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America’s Largest Selling Whiskey 
... because its Bright as a Sunny Morning! 


on’T take our word for it—take a 
D sip of it . . . and you, too, will agree 
that SCHENLEY Reserve has the fresh 
appeal of a sunny morning! America 
appreciates such outstanding quality 
...for today SCHENLEY Reserve is 
America’s largest selling whiskey. You'll 


NELLOW anp LIGHT As 
PERFECT — 


They also serve, 


who BUY and HOLD WAR BONDS! 


appreciate it, too... so why put off the 
pleasure? Be sure to try SCHENLEY 
Reserve—soon. 


BLENDED WHISKEY 86 Proof. The straight 
whiskies in this product are 6 years or more old; 
40% straight whiskey, 60% grain neutral spirits. 
Schenley Distillers Corporation, New York City. 
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,Many of the “out-in-front” portions of the great the leading edges of the wings . . . the intricate 
Boeing B-29 Superfortresses are produced in engine cowlings . . . and the four great Wright 
Chrysler Corporation plants. Here you see these Cyclone engines of 2,200 horsepower each, 


val parts — coming at you trom «Jen's xe CHRISTER CORPORATION 
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Tune In Major Bowes’ Program, Thursdays, 9 P.M, E. W.T., CBS Network 


ON BUYING 


JANUARY, 17,1945, 


ty 
WAR ee 
Onos 
e Bar 


: America Made Philco 


“The Leader WwW Radio- 
| for 12 Straight Years Before the War 


Year after year, Philco research led the way in radio 
progress, improving tone and performance, making 
radio more useful and enjoyable in the home. And 

ver the years, America bought over 17 million 
Philco radios, making Philco the industry’s over- 
whelming leader .. . America’s favorite radio tor. 
12 straight years. 


ore than any of 
in the living 
For features and value, 
choice of the natioe over 


Look to Philco for 


in Quality and Value ... after Victory 


5a) After Victory, Philco engineers will bring you the 

Se. finest Philco ever built. Born of war research, it 
will be more beautiful in tone, more powerful in 
performance, more handsome in design. And true 
to its tradition of leadership, it will be the greatest 
value your money can buy. 
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~ ties; new ‘comforts and luxuries; new 


50,757 entered the Armed Forces 
BUY UNITED STATES WAR BONDS AND STAMPS 


. On drawing board and blueprint, in re- 


search laboratory and’on testing machine 


| you will find the shape of things-to-come 


in railroading. 


‘We know: the American. public ‘expects 
- great things—new, modern trains; daring 


designs; exciting and novel innovations; 


ew. power; new speed; new riding quali- 


t 532 have given their lives for their Country 
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public 


OMORROW 


services and ideas in travel, in shipping... 


in a word, transportation values beyond. i 
anything known or experienced before. 


In its planning, the Pennsylvania Railroad 
has these things in mind—for it is a: tra- 


dition of this railroad, to look ahead, and 
apply:its: research to finding new. ways, 
to serve the traveling and shipping 


better ! 
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DAY the public’s preference for the new 

Goodyear synthetic rubber tire approaches 

a new high, as the world’s largest tire pro- 
duction is taxed to fill demand. 


The popularity of these rugged new Goodyears 
began with their introduction, when buyers — 
wondering whether synthetic rubber would 
stand up — beelined for the tire with the best 
long-time reputation for quality. 


And it has grown mightily, as Goodyear all- 
synthetic rubber tires have proved themselves 


to be far better than anyone dreamed it possible 


to mold from man-made rubber. @ 


In the hands of essential drivers of every occupation, 
they are delivering mileage that rivals the best 
average of fer tires! 


Read the typical reports, printed here, from 
wartime users of this great new tire and you 
will see why it is true today, as for 30 years 
past, “more people ride on Goodyear tires than on 
any other kind!” 


WHAT USERS SAY ABOUT THESE NEW GOODYEARS 


“Sales and service work take me over many poor roads. 
35,247 MILES on my Goodyear synthetic tire convinces me 
you have done a remarkable job.” 


Sol Woblman, New York, N. Y. 


THE GREATEST NAME IN RUBBER 


Preference 
without Precedent 


he | 


“My set ot four Goodyear synthetic tires has gone 22,5 
MILES and only one. has ever been off the rim. Set looks goo 


fer at least 35 
onus L. L. Geisler, Chief of Fire ta 
Jobnson City, T. 


“Duties as game warden necessitate my driving over all type 
of roads. 16,500 MILES from a Goodyear synthetic alread 
exceeds what I have been receiving from other makes.” 

A. E. Hitzfelder, San Antonio, Texa 


“Ration board records show we are averaging 30,561 MILE 
from Goodyear synthetics before recapping—very close to pre 
war average.” Red Cab Company, Macon, Georg 


“Driving 75 miles per day to my work at Bath shipyards, | 
went 23,000 MILES on Goodyear synthetic tires before recap 
ping, and am still getting good service.” 

Carl E. Colby, Gardiner, Mai 


Whi 


“I carry five passengers to the Oklahoma City aircraft plan 
driving about 80 miles daily. My Goodyear synthetic has no 
gone 24,473 MILES and should not need recapping for anothe 
10,000.” O. E. Burst, Guthrie, Oklahe 
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FOUNDED BY OTTO GUENTHER IN 1902 


he Financial World was established to diffuse the truth about investments, has con- 
tantly maintained this attitude, and will continue te do so, confident in its belief that 
long as it clings to this ideal it can count upon the suppert of the investing public. 
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COMMON STOCKS 


FOR HOLDING 
IN 


Following a policy of for- 
mer years, we have pre- 
pared a selected list of 
low-priced Common Stocks 


* —23 in number—for the 


information of investors 
interested in both income 
and capital gain. 

The list is well diversi- 
fied, including among 


‘others, building, oil, bank, 


chemical, retail trades, 
rubber and steel shares. 

A feature of this circular 
is a suggested portfolio of 
six stocks} valued at ap- 
proximately $5000, offer- 
ing a yield of about 5.2%. 
In 1937 this group of se- 
curities sold approxi- 
mately 135% higher than 
today. 

In addition to their low 
price, basic factors in our 
selection of the 23 secur- 
ities presented in this list 
included post-war pros- 
pects and potential earn- 
ing power as well as past 
performance. 


In writing, ask for Circular 
FW-20. 


HORNBLOWER 


& WEEKS 


. 40 Wall Street 
New York 5, N. Y. 


Since 1888—Financial Service 
Adapted to Your Requirements 


Members Important Exchanges 


Offices: 
New York; Boston ; Chicago ; 


Cleveland ; Philadelphia; Detroit; 


Portland, Me.; Providence; 
Baltimore; Bangor. 
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OF PROGRESS DURING 1944 BY. 


URING THE PAST YEAR, 
our first thought, like that of 


all good Americans, has been to help 


to win the war. 

That the nearly 8000 employees of 
General Aniline & Film Corporation 
are unstintingly giving that help, is 
attested by their 1944 record. Not a 
single hour of production was lost 
through strikes or work-stoppages of 
any character. All of our plants fly 
the Army-Navy “E” for outstanding 
war-production records. 

All schedules have been met... 
without exception. 

All military needs for which we 
were responsible have been supplied. 
All the dyestuffs, chemicals, film, 
carbonyl iron powder, and the special 
products listed below have been de- 
livered as required by the Armed 
Services ...as well as all civilian 


’ gequirements authorized by present 


War Production Board quotas. 

A LOOK AT THE FUTURE 
We know that what we have done is 
not enough—that nothing any com- 
pany or individual has done can be 


DYESTUFFS 
Vats 
Azos (acid, basic, chrome, direct, oil 
soluble and lakes) 
- Triphenylmethanes 
Alizarines 
Fast Color Salts 
Rapidogens 
Cellitons 
Naphthols and color bases 
Lake colors 
Sulphur colors and sulphur blacks 
Nigrosines 
Indo Carbon and Hydron Blues 


GENERAL ANILINE WORKS DIVISION 


considered enough until the last shot 


has been fired. Until then, our efforts | 
to assist in bringing victory sooner 


must be our first consideration. 

Nevertheless, it is only natural for 
our employees, customers, and many 
friends to wonder: “What is the post- 
war future of General Aniline & Film 
Corporation?” Here, in a few words, 
is our answer: 

We anticipate, after the war, not 
only a large national market for our 
products, but a large international 
market, as well. Many of the prod- 
ucts we are making were never 
manufactured in this country prior to 
Pearl Harbor—and many new prod- 
ucts, developed in our laboratories 
will be available for postwar civilian 
markets. We believe, too, that we 
shall find eager markets for Amer- 
ican-made dyes and related chemicals 
after the war... opportunity for 
greater prosperity for American 
workmen. 

Unlike many industries, we are not 
faced by a complex, difficult, or 
lengthy reconversion period. With 


TEXTILE AUXILIARIES 
Wetting Agents 
Mothproofing Agents 
Fireproofing Agents 
Tanning Agents 
Cleansing Agents 
Dispersing Agents 
Finishing Agents ~ 
Levelling Agents 
DYESTUFF INTERMEDIATES 
CARBONYL IRON POWDERS . 


POLECTRON DIELECTRIC RESINS 
OZALID DIVISION 


Ozalid White Print Machines 


Ozalid Sensitized Paper and supplies 


Dry Photo Paper 


few exceptions, the same equipment, 


materials, and trained personnel will 
‘produce for our peacetime customers 


as they are now producing for war- 
time needs. 
AN ACKNOWLEDGMENT 

For our progress during the past 
year, and for the confidence we feel 
in the future, we are deeply indebted 
to the thousands of devoted men and 
women in our laboratories and manu- 
facturing plants. Second only to our 
responsibility in producing for the 
war effort, is our feeling of respon- 
sibility to these employees, to the 
public, and to the people of the com- 
munities in which our plants are 
located. It is our firm hope that we 
can guarantee their jobs —and the 
jobs of our employees now serving in 
the armed forces—in the postwar 
period. Looking into a future filled 
with hope, we are deeply certain that 
that can and will be done. 


ANSCO DIVISION 


Motion Picture Negative, positive, 
and reversible films 


Roll film 

Film Packs 

Cut and Sheet Film 

X-Ray Film for Industrial, Medical 
and Dental Use 

Infra-Red Film 

Portrait Film 

Aerial Film 

Color Film 

Photographic Papers 

Cameras 

Dark Room Supplies 


GENERAL ANILINE & FILM CORPORATION 


230 PARK AVENUE, NEW YORK CITY 


GENERAL DYESTUFF CORPORATION © 


435 HUDSON STREET, NEW YORK CITY 
{Sales Agents for Dyestuffs and Textile Auxiliaries) 
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1945 Outcome Hinges Peace 


]" an appraisal of what the new 
year faces—if such a thing is prac- 
tical in this unpredictable period— 
we stand upon the safest ground 
when adhering strictly to fundamen- 
tal facts. In our reasoning concerning 
what is ahead, we must assume that 
whatever turn 1945 takes definitely 
hinges on the progress we make to- 
ward peace. Peace would open a 
complete new vista for our way of 
life and our economic future. But it 
would also create new and serious 
problems concerning ways to breach 
the readjustment period with the 
least dislocations. 


Prolonged War 


Last fall we thought the outlook 
was for an early peace, but that 
proved only a mirage. Now that the 
Axis powers are desperately fighting 
on their home soil to salvage some- 
thing from their threatened total de- 
struction, the prospects, in the opin- 
ion of our competent military author- 
ities, are for a prolonged war. How 
long it will be, no one can predict 
with any degree of assurance, for cor- 
nered rats are known to struggle on 
until they are exterminated. Hence, 
for the immediate future, and as long 
as the conflict:-must be waged, war 
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By Louis Guenther 


Progress we make in fin- 
ishing the war will large- 
ly determine the industrial 
pattern of the new year 


will continue to eat into our national 
wealth for of all human activities war 
is the costliest because its object is 
destruction of manhood and materiel. 

While this condition continues, our 
waste of production will run on at a 
maximum rate and the billions of 
dollars we must pour down this drain 
will maintain our artificial prosperity. 
This is an unavoidable condition, for 
when the freedom of civilization is at 
stake we must risk all if the peoples 
of the world are to be spared from 
wearing the yoke of enslavement 
around their necks. 

' However, out of this war there 
have emerged a number of lessons 
from which we should derive consid- 
erable benefit when peace returns. 
The war has again revealed our tre- 
mendous resources. It has proven to 
what heights our industry can rise 
when a great crisis must be met. It 
has brought forth. courage and the 
spirit of sacrifice which is inborn in 


our people, and which appears when 
they are called upon to battle for a 
great human cause. It shows how 
they willingly will submit to hardship 
and curtailment of their accustomed 
living habits until our battle for hu- 
man rights, decent existence and the 
preservation of the American way of 
life is again made secure for us and 
for our future generations. It is these 
qualities out of which this nation has 


_ been fabricated. 


Increased Burdens 


As long as this war lasts—and let 
us all hope 1945 will witness its suc- 
cessful conclusion—the course of 
events will run along about the same 
as at present: Burdens are likely to 
increase and further curtailment of 
civilian supplies must be anticipated. 
All that now can be hoped for is that 
we are far enough along the path for 
America to establish a definite and de- 
termined foreign policy that will as- 
sure a durable peace. The power 
to do so is in our hands. We hold the 
trump cards, for without our man- 
power and our resources our Allies 
long since would have lost the con- 
flict. 

Aside from our direct cost in main- 
taining our own heroic men in the 
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field, on the sea and in the air, sup- 
plying the guns, powder, airplanes 
and ships, through lend-lease we have 
also furnished our Allies with more 
than $17 billion in all forms of war 
materiel, a debt for which we should 
demand payment in adherence to the 
basic terms of the Altantic Charter 
and the Four Freedoms instead o 
resort to power politics. 
Foreign developments are unques- 
tionably disturbing the minds of our 
people. Hardly have the countries in 
Europe been freed. from the tyrants 
that have held them in .subjugation 
for four years, when the ugly head of 
internal strife emerges among the. 
various political factions for the con- 
trol of the government, instead of 
waiting for the time when a free elec- 
tion can be held so that the people 
can determine what form of rule they * 
desire. We are pledged to help them 


do so. If we do not firmly adhere to 
this pledge, we risk undermining the 
confidence of the people in the things 
they were led to believe they are 
fighting for and diminishing their 
faith in the peace that we shall make. 


Paramount Subject 


Here arises a situation to tax the 
ingenuity and acumen of the new 
Congress. In all probability this prob- 
lem will become a paramount subject 
of discussion during the year. Con- 
‘gress will have to decide: Shall we 
or shall we not live up to the pledge 


we so nobly made to the world? On . 


Congress will be focused the eyes of 
our people, and the manner in which it 
approaches this problem will leave its 
impression on our future existence. 

Congress will have to consider an- 
other war budget, which will approxi- 
mate $83 billion compared with $97 


billion authorized in 1944, There is 
slight expectation of any large cut in 
expenditures or relief from taxes until 
peace is clearly in sight. 

The labor situation is none too har- 
monious. Congress will have to han- 
dle this problem with a firm hand for 
in this critical period no wave of 
strikes such as plagued us last year 
should be tolerated. Already wages 
have been raised on one pretext or 
another to levels which seriously 
breach the line established to hold 
inflation, It is true that wars produce 
inflation. In fact some economists 
contend that a measure of it is needed 
for their successful prosecution, but 
they also hold it can be kept under 
control so as not to undermine our 
solvency. 

Our preoccupation with the imme- 
diate future should not preclude seri- 
(Please turn to page 45) 


Deferred Demand a Postwar Cushion 


Invisible backlogs grow as war developments 
set back reconversions and postwar planning 


By Theodore K. Fish 


law of compensation is silently 
at work for those businesses 
called upon to forsake their normal 
activities entirely or in part and con- 
vert released facilities to supplying 
the industrial needs of war. It is that 
postponement of satisfaction does not 
in itself destroy established demand, 
but rather builds it up by the interim 
increment. 

Demand is reflected in unfilled or- 
ders, increment by bookings, and 
satisfaction by deliveries. However, 
orders generally are not placed until 
there is a prospect they can be filled, 
so the actual records of industry dis- 
close no definite figures as to postwar 
sales potentialities. 

The automobile industry comes 
immediately to mind as one most 
completely converted from normal to 
military production. When passen- 
ger car production was banned early 
in 1942, there already existed some 
backlog. But it is the rapid incre- 
ment of the ensuing three years— 
with virtually no satisfaction of a 
new demand that has been mounting 
faster than normally by reason of in- 


creased national income in combina- 
tion with extraordinary wear and 
tear—that has led to present optimis- 
tic predictions. 

The potentials naturally will in- 
crease so long as demand cannot be 
satisfied. General Motors’ Presi- 
dent Wilson, for instance, just re- 
cently foresaw a demand in the first 
few years of peace around 150 per 
cent of the best prewar years, which 
would be in the neighborhood of 7.5 
million units per annum, while Gra- 
ham-Paige’s Chairman Fraser pre- 
dicts a series of “$10 billion years.” 


Recovery Prediction 


In the building industry, a Depart- 
ment of Commerce survey recently 
predicted a $1.5 billion recovery in 
new construction in the first year 
after V-E Day, based largely upon 
resumption of private residential con- 
struction of 300,000 units. There- 
after, it is perhaps the best opinion 
that a number of 900,000-unit years 
will follow. 

_ These two industries afford major 
examples of huge and growing invis- 


ible demands’ that must be satisfied 
after the war, but there are many 
others. The situation in passenger 
automobiles is repeated in varying de- 
gree in trucks, busses, agricultural 
equipment, etc., as well as in parts 
and accessories. The situation in 
housing is more or less akin to that 
in radios, refrigerators, washing ma- 
chines, furniture, rugs, linens, and 
other appliances, furnishings and 
equipment, not only residential, but 
also hotel and institutional. Woolen, 
cotton and other textile shortages are 
developing similar invisible backlogs 
even in clothing, and the recent holi- 
day season emphasized the extension 
of shortages and growing potentials 
even down to toys and Christmas 
tree lighting sets and decorations. — 

Civilian demand is by no means lim- 
ited to individuals, for there are 
pyramiding unsatisfied needs of com- 
merce and industry for now unavail- 
able equipment and supplies, from lo- 
comotives down through office equip- 
ment to paper clips and rubber bands. 

Yes, reconversion may present 
problems but they are all transient 
and given release from burdensome 
restraints that are tolerable only in 
total war, and a healthy political en- 
couragement to the employers of the 


‘nation, we have the elements of a 


considerable span of postwar pros- 
perity. 
FINANCIAL WORLD 
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Trends Old Year 
Have Lessons for 


An examination of some of the significant de- 
velopments of last year which may help shape 
up investment policies for the year ahead 


By W. Sheridan Kane 


ecurity prices were influenced in 
S 1944, as they are in any year for 
that matter, by numerous factors— 
some good, some bad. Their net in- 
fluence was constructive; so much so 
that industrial stocks, as measured 


by the Dow-Jones averages, advanced | 


12 per cent, railroad issues rose 45 
per cent and utilities 21 per cent. Ex- 
pressed in the averages themselves, 
the industrials opened the year at 
135.92 and closed at 152.32; the 
rails opened at. 33.45 and closed at 
48.40, while the utilities stood at 
26.37 at the beginning of 1944 and 
closed the year at 26.37. 


New Financing 


This presents, of course, only one 
phase of the 1944 trend of invest- 
ment activity. New financing public- 
ly offered during the year exceeded 
1943 by 87 per cent—the total of 
$2.8 billion in 1944 comparing with 


$1.5 billion in the preceding year. Of. 


the 1944 total $2.2 billion represented 
tefunding to reduce interest obliga- 
tions, and $624.1 million represented 
flotations to raise new capital. The 
investing public also oversubscribed 
for each of three war loans during 
the year, which reasonably might 
have been expected to have absorbed 
Practically all of the funds available 
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for investment, but obviously did not. 

The investor seeking suggestions 
for his 1945 investment policy might 
do well to look back over 1944 and 
observe just which of the influences 
in play during the year are likely to 
be among those to be reckoned with 
in the year ahead, at the same time 
determining what 1944 factors need 
not be taken into consideration now. 
While he may not be able to cut his 
cluth from the 1944 pattern, the study 
should assist him in shaping his 1945 
model. 

The situation a year ago might 
well have been described as ‘‘fluid,” 
to resort to a military term with 
which we have become familiar dur- 
ing this war. Investment opinion 
presented no well defined front. The 
consensus of war views was that the 
German phase would be ended by au- 
tumn, an opinion supported by the 
appearance of cutbacks in war pro- 
duction, though hardly compatible 
with the effort to have Congress en- 
act labor-draft legislation or the gen- 


-eral tenor of appeals in behalf of the 


Fourth War Loan then being floated. 
While interest still centered gener- 
ally in securities of corporations bene- 
fiting from the war, increasing atten- 
tion. was accorded to the factor of 
postwar prospects. 


ered strength. 


For several months the market 
moved within a narrow trading range. 
At the end of April industrials and 
utilities were about where they. were 
on January 3. ‘The rails had been 
moving unobtrusively forward fer a 
total gain of five points. It was still 
felt the war in Europe would end 
relatively soon and that it would find 
us unprepared for the transition be- 
cause of Washington’s unwillingness 
to step up the pace of reconversion 
despite heavy cutbacks in war orders. 
The market appeared indifferent to 
both developments and _ prospects, 
with professional traders convinced 
the invasion of the European conti- 
nent was at hand and that it would 
induce a major break in prices. 


Stronger Foundation 


Other developments in the mean- 
time were building a stronger founda- 
tion under security prices. Dividend 
policies were being liberalized and 
the trend of corporate earnings con- 
tinued favorable. Investors who had 
not lost their sense of proportion 
and realized that the long term out- 
look is of greater importance than 
any temporary technical situation, 
contributed just enough support to 
the market to sustain it while the 
largest short interest in six years was 
accumulating. Other investors devel- 
oped courage when the Federal Re- 
serve Board in May declared that low 
interest rates on long term obliga- 
tions would continue in the postwar 
period, thereby emphasizing anew the 
important factor of cheap money. 
With that the market moved out of 
the doldrums, the invasion jitters died 
out, and the market technicians who 
had taken to the short side learned 
again that the technical position of 
itself cannot make or unmake a 
market. 

This was further impressed when 
the invasion came on June 6. Instead 
of the widely expected setback the 
industrials closed at 142.21, up 59 
cents on the day. That advance 
topped out at 150.50 on July 15, and 
through the next four months the 
market responded largely to techni- 
cal influences or day-to-day develop- 
ments, while long term factors gath- 
On December 9 it 


pushed through the July 15 top and 
advanced into the higher area where 
it ended the year—and has continued 
since. 
During the last half of the year the 
(Please turn to page 45) 
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Foods: 


Food processors 
Seems have benefited not 
from the 
Government’s pro- 
gram of crop expansion, but also 
from the exceptionally favorable 
growing weather the country has ex- 
perienced in recent years. Demands 
upon the American food industry will 
remain at high levels for the duration 
of the war and doubtless for several 
years thereafter, until war-devastated 
farm areas can be brought back into 
normal production. The supply situa- 
tion, however, is not so clearly de- 
fined. 

In the first place, the law of aver- 
ages would suggest that weather con- 
ditions this year may not be as favor- 
able as those of previous recent grow- 
ing seasons. Secondly, manpower 
shortages, which already have affected 
production of some crops, will become 
even more acute, especially if Selec- 
tive Service adheres to its determina- 
tion to end draft deferments for farm 
help under 26 years of age. 

Even though this year’s aggregate 
volume may not duplicate the recent 
peaks, it should be well above the 
average of prewar years, and suffi- 
cient not only for health and comfort 


_ of the armed forces and civilians, but 


also for satisfactory earnings results 


for most of the companies in the in- . 


dustry. 

Reconversion problems for this 
industry will be few, and it is ‘to be 
doubted that the end of either the 
European war or the Japanese war 
will result in any appreciable amount 


10 


of Government-owned foodstuffs be- 
ing placed on the general market in 
competition with foods distributed 
through normal: channels: of the gro- 
cery store field. 


Plastics: 


There are so 
many different 
plastic materials 
having such a wide 
variety of applications, and the pro- 
duction and fabrication of plastic ma- 
terials are spread among so many 
different companies, that this newest 
of “industries” cannot be treated as 
a single entity. Nearly all of the 
chemical companies are engaged in 
some phase of either the production 
or fabrication of plastic materials and 
for most of these the dollar value of 
plastics materials is relatively small 
compared to total sales volumes, de- 
spite the phenomenal war-stimulated 
growth of this chemical product. 

Many of the new products devel- 
oped under the exigencies of war are 
expected to find important peacetime 
application and although further 
growth and development of plastics 
appears assured, keen competition 
inay be expected from plywood, glass 
and the light metals as well as from 
the light alloy steels after the war 
when such materials are again in am- 


ple supply. 


The great bulk of all plastic output 


now goes for various war purposes 
and while postwar production is ex- 
pected to be well below recent levels, 
it should far exceed the relatively 
small prewar output. 


INDUSTR 


Aviation—Autos—Beverages 
Building—Chemicals—Foods 
Machinery—Mining—Movies 


Paper: 

Profits of the | 
paper makers 
should continue to 
be well maintained 
despite strict controls over prices, 


lev 
production and consumption. A high pel 
level of operations in the early post- §,,. 
war period seems assured and over- Bw 


all results should be aided by newly 
developed uses for a wide variety of 
products and elimination of excess 
profits taxes. The industry’s recon- 
version problem should prove to. be 
negligible. Supplies and inventories 
will probably remain tight for some 
time to come although some improve- 
ment in the pulpwood situation took 
place last year as the result of higher 
ceiling prices and relaxation of man- 


power regulations. be 

Paperboard production last year po 
increased moderately, but with mili- Bite, 
tary demands still rising civilian users J py 
can expect little relief from the tight § 4. 
supply situation which has prevailed §,, 
for some time. Despite lower profit § ,;. 


margins on military business, large 
volume should assure satisfactory 
profits for the duration. The greatest 
growth opportunities appear to lie in 
the paperboard division because of 
the constantly expanding usage of 
paper containers as well as the poten- 
tial demand from the building indus- 
try. War conditions have altered the 
normal supply-demand ratio in the 
newsprint industry but an overpro- 
ductive capacity in normal times may 
again prove a disturbing factor after 
early postwar demands have been 
filled. 
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Paper—Petroleum—Plastics 
Radio—Railroads—Rubber 
Si Steels—Textiles—Tobaccos 


Textiles: 
Cotton textile 
manufacturers will 
continue to operate 
at near-capacity 
levels for the duration at least, ham- 


many new uses and applications for 
the fabric which have been developed 
in recent years. 


Movies: 


The motion pic- 


e 
Aviation: 
The premise of an 
early end to the 
European war ® 
does not appéar 
tenable any longer. As a consequence 


, pered only by lack of manpower at- tyre companies problems of V-E cutbacks and termi- 
. tracted to better paid war industries. have been among nations, surplus disposal, etc., are not 
~ §\While military takings will decline the few groups able likely to arise as soon as previously 
Y Gsubstantially with the end of the Ger- to show substantial earnings gains anticipated by aircraft manufacturing 
i man phase of the war, European re- during the war. One reason has of companies. While some decline in 
* Blief needs and pent-up consumer de- course been the high level of con- production this year is conceivable, 
" Gmand should assure large scale oper- sumer income, as well as restrictions the period between V-E and V-J may 
© Bations for an indefinite period. Oper- on a number of other forms of amuse- not ‘prove as difficult as previously 
® ating profits were narrower last year ment. But a part of the earnings im- supposed. 
J because of less efficient labor, in- provement also results from the oper- The need for long range bombers 
: creased taxes and other costs. Major ating changes made by the industry for use in the Pacific and increased 
4 companies in this group, however, itself. : requirements of the Navy for more 
* Biace no reconversion problems of any There is little question that box fighter planes this year should cush- 
" Bconsequence; actually they should office receipts will continue at high ion the decline for other types of 
benefit by greater availability of man- —_|eyels at least as long as the war lasts. Army planes. Moreover, certain au- 
* power in the transition period. Long Significant contraction in industrial tomobile companies now producing 
~ Bjterm outlook, however, is clouded by payrolls would doubtless be reflected aircraft engines, planes and other 
* Bover-capacity in relation to normal jn motion picture company revenues. parts will be among the first to cur- 
demands although as a group these But as an offset there will be the re- tail this type of output in their en- 
“ Fcompanies are in much better finan- opening of foreign markets closed by deavor to change over to their more 
it Bcial condition than before the war. the war, and these markets formerly normal type of production. Another 
© § Output of rayon yarn showed a accounted for some 35 per cent of the factor working in favor of the lead- 
Y Biurther increase last year and addi- producing companies’ total gross. ing plane manufacturers is the in- 
t tional facilities completed in the lat- The industry will have no recon- creasing demand for commercial 
; ter part of 1944 point to a further version problems as such, but there is transports with recent demand for 
. gain in the current year. About 30 the possibility that some companies this type of aircraft bringing the 
f Boer cent of the industry’s expanded will find V-E Day ending the box transport backlog of Curtiss-Wright, 
~ output will consist of rayori yarns for office pull of some of their war films Douglas and Lockheed alone to more 
~ tre fabrics. Profit margins of rayon that have not yet been fully amortized. than $230 million. 
© Bproducers have been hampered by The extent to which television will It would now seem that the avia- 
© Brising costs and ceiling prices, al- compete with motion pictures in the tion manufacturing industry will con- 
" Bthough somewhat lower unit costs postwar era remains an unknown tinue to experience a wartime volume 
Y may be expected as new production quantity. But it is significant that all throughout a greater part of 1945 
facilities come into full play. Over the the major producing companies have and will be in a better position to 


longer term, demand for rayon should 
continue to expand because of the 


JANUARY 17, 1945 


already secured stakes in the televi- 
sion industry. 


study and prepare for the problems 
(Please turn to page 32) 
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What Opportunities Among 


The Old Year’s Laggards? 


Not all stocks participated fully in the 
bull market of 1944 — some of them even 
lost ground. Are any of them attractive now? 


t takes all kinds of stocks to make 

a market, which is why the extent 
of the upswing which continued 
threugh 1944 is not adequately meas- 
ured by the 12 per cent, or 16.40- 
point, rise in the industrial averages. 
A dozen industrial common stocks, 
most of them not included in the list 
from which the averages are compiled 
showed net advances of more than 20 
points for the year, while 20-point 
advances were almost commonplace 
among the rails and industrial pre- 
ferreds. Other issues showed much 
less than average betterment for the 
year, others broke even, and here and 
there net losses were registered as 


1944 ended. 
Neglected Stocks? 


The laggards of 1944, that is to 
say those issues which failed to re- 
cord net gains equal in points or per- 
centage to the market averages, com- 


prise a list made up for the most part, 
of issues which fared fully as well ’ 
as they deserved. But careful exami-. 
nation of the list will also disclose 


substantial issues, offering good in- | 


come and with interesting possibili- 
ties for market appreciation. 


War Influence | 


There are many reasonable explan- 
ations for a favorably situated secur- 
ity being found among the laggards 
in a bullish market phase. In some 
instances the year-end comparison 
may be misleading because of a tech- 
nical market situation reflected in the 


-market valuation a year earlier, Or 


it may be because the investing pub- 
lic has not thoroughly appraised earn- 
ings and dividend prospects, the 
trend of the company’s business, or 
the probable effect on the company 
of impending developments in other 
industries or in the general economic 


TOPS 
FOR 


Pepsi-Cola Company, Long Island City, N. Y. 


Bottled locally by Franchised Bottlers from coast to coast. 


. Burroughs Add. Mach..... +134 14 


situation. Too often in 1944 insuff 
cient weight was accorded to postwa 
growth possibilities stemming from 
wartime experience in fields outside 2 
company’s prewar experience, of 
from new products developed by the 
demands of war but adaptable to 
peacetime promotion. 

. Here are a few of the 1944 lag- 
gards which justify consideration by 
the investor seeking common stocks 
with apparently better-than-average 
possibilities for 1945: 


Net Final 
Change Pricel s) 
in1944 in 


American Home Products. +3 69% 
American Stores 2 


California Packing ....... +25 27308 
Climax Molybdenum ..... —% 34% 
Commercial Solvents...... 41% 164m 
. Continental Can .......... +3% 3748 st 
Industrial Rayon ......... +1% 39M 
Mid-Continent Pet......... — % 25% 
Monsanto Chemical ....... +1 794m 0 


Standard Oil (Ind.)....... +1 33% 
Texas Company + 
Timken Roller Bearing.... +134 59% 


Each of these issues represents 2 
leader, in an important industry. All 
have good dividend records, dating 
back to 1902 for the Texas Com- 
pany, and in most instances postwaf 
prospects are well and favorably de- 
fined. 


FINANCIAL WORLD 


Nn 
ry 
te 
he 
ti 
ye 
di 
5 


A New Era in 
Stockholder Relations 


Improved annual reports have contributed so 
much in fostering a better understanding between 
management and the actual owners that many 
corporations are introducing other innovations 
to further strengthen their stockholder relations 


By Weston Smith 


here are probably many reasons 
why enlightened managements 
have been giving increased considera- 


tion to their stockholders in recent 


years, but significant among these is 
the growing realization that the in- 
vestors in free enterprise are the best 
friends of the American capitalistic 
system, In the hectic years follow- 
ing the tempestuous ‘twenties, and 
culminating in the 1929 debacle, in- 
dustry passed through a period of 


“abnormalcy,” forsaken by almost all 


others but the tax collector and the 
stockholders, who retained their 
faith in the future of American busi- 
ness, as well as their small blocks of 
shares—intact. 


Vital Force 


To the millions of investors who 
accepted dividend reductions and 
omissions almost graciously during 
the prolonged depression of the ’thir- 
ties, corporate management has rea- 
son to be truly grateful. Driven 
home forcibly has been the realiza- 
tion that the loyalty of the stockhold- 


JANUARY 17, 1945 | 


er is based upon more than dividends 
alone. And, in consequence, there 
has come the recognition that the 
stockholders are a yital force, joined 
together by a common bond of mu- 
tual interest—not only in the welfare 
of one corporation, but in the sur- 
vival of free enterprise itself. 


Annual Reports 


Early evidence of the increasing 
appreciation of the status of the stock- 


‘holder by management probably was 


found in the move to improve cor- 
poration annual reports. Progressive 
executives, who went beyond their 


duty of presenting a condensed bal- 


ance sheet at the year-end, found that 
their efforts to provide more informa- 
tion were welcomed by stockholders 
with letters of thanks and praise— 
plus requests for additional details 
and more statistics. The ball started 
rolling in the direction of taking the 
stockholder more into the confidence 
of the management, and as the annual 
reports were improved, the misun- 


(Please turn to page 40) 
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QUARTERLY REPORT 
$0 stockholders of 
GENERAL ELECTRIC COMPANY 


Enclosed is the 
166th Dividend on Common Stock 
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ll serve as a guide 


investors who favor dividend 


payers. 
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1934 61935 1939 


TANKS 


% 
—) 


which the present unbroken record 


The date included in parenthesis after 
started. 


That 


x ‘ 


1922). 
1917) 


, the Honor Roll number has now increased to 340. 


Briggs Manufacturing (1934)....... 


Dividend Record) 


of New York. Stock Exchange 


ive years ago 


1922) 
4 
0. 
“Based on common stock outstanding in 1941. tBefore reclassification. 


Stock (Year Starting Unbroken 


Atlas Powder 
Barnsdall Oil 


listed common stocks which had paid the name of each stock is the year in 


dividends continuously for the pre- 
ceding decade, totalled 220. 


o . Y. S. E. Dividend Honor Ro 
Abbott Laboratories (1929)......... $0.3742 $0.5956 $0.6234 $0.56 $0.75 $2.00 $2.20 
hi See Abraham & Straus (1931).......... Nil Nil 0.75 1.27% |_| 
Acme Steel 3.06 3.43% 237% 1.20 
| Adame-Millis (1928)................. 2.00 200 200 1,00 1 
Addressograph-Multigraph (1935).. 43.34 1.50 1.30 0.50 1 
Air Reduction (1917)..............+ 1.50 1.50 1.00 1 
Allegheny Ludlum Steel (1933)... 0.08 Nil Nil 
OT ee Allied Chemical & Dye (1821)...... 6.00 6.00 6.00 6 
Allied Mills 0.30 Nil Nil 
Amerada Petroleum (1922)......... 2.00 2.00 2.00 
acer American Agricul. Chem. (1934).. h 1 
ee American Brake Shoe (190Z)....... 1 
American Can 
American Chicle (1926)............. 
ee American-Hawaiian S. S. (1929)... 1 
American Home Products (1926).. 
ole *American Investment (IIL) (1931) 
American Machine & Fdry (1927). 
American News (1864)... 1 
American Safety Razor 
American Ship Building ( 
American Stove 
PoP. American Sumatra Tobacco (1935). 1 
eee American Tel. & Tel. (1900)....... 
American Tobacco (1905).......... 
Anchor-Hocking Glass (1929)...... 
Archer-Daniels-Midland (1927)..... 
Armstrong Cork (1934)............. 
Arnold Constable (1935)............ 
Associates Investment (1922)....... 
set Atlantic Refining (1927)............ 
Beatrice Creamery (1935).......... 
wee Beech-Nut Packing (1902)......... 
Belding Heminway (1934).......... 
Beneficial Industrial Loan (1928).. 
Best & Company (1927)...........- 
Best Foods 
Bloomingdale (1934) ............++. 
Ree Bohn Aluminum & Brass (1925)... 
Bon Ami “B” 
Borden Company (1899)............ 
Shay Bower Roller Bearing (1934)....... 
Briggs & Stratton (1927)........... 
Bristol-Myers (1933) ......... 2.00 
Brown Shoe (1822)... 2.00 
Burroughs Adding Machine ( 0.70 
Byron Jackson 1.25 
Cannon Mills (1928)............+... 2.00 
Carpenter Steel (1907)...........+++ 2.25 
ae Carriers & General (1930).......... 0.25 
Se Caterpillar Tractor (1925).......... 2.00 
* Central Aguirre Associates (1929). 1.50 
ae: Cerro de Pasco Copper (1934)...... 3.00 
Chain Belt 1.00 
Champion Paper (1916)............. 1.00 
Chesapeake & Ohio (1922)......... 3.50 
Chesapeake Corp. of Va............ 0.80 
pas Chicago Mail Order (1934)......... 0.75 
eho Chicago Yellow Cab (1918)......... ) 1.00 
Chile Copper 3.00 
Chrysler Corporation (1926)........ 3.00 
ee . City Ice & Fuel (1907)............. 1.20 
Clark Equipment (1933)............ 300 
2.00 
2.50 
2.00 
| 4. 
| 
4.00 
2.25 
2.55 
1.25 
| 1.60 
| 201 
| 1.20 
0.80 
| 2.40 
2.00 1.50 
1.62% 1.50 
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-for-1 split-up in 1930. tIncludes dividends in Pan American Match, $2 in 1937 and $2.50 in 1938. §Paid in stock. a—O: 


(1925) ..... 
(1934) .. 


Garden (1935)... 
Midland 


Dividend Record) : 
y (R. H.) (1927). 
Square 
Copper 
Shirt 


Stock (Year Starting Unbroken 
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*Giving effect to 4 


Mac 
Madison 


Helme (G. W.) (1912)...... 
Hercules Powder (1913)... 


il 0.25 1,25 
Detroit *2.00 xq 1.00 1.00 8.00 73.75 
Diamon!| 0.40 0.18% 0.48 1.00 0.25 
Dian on 0.37% 0.75 1.62% Ab 1.00 ; 
Dixie Cc 0.50 0.90 1.75 2.00 
Duplan 275 3.10 25 3.25 
DuPon 8.00 3.00 3.50 50 6.50 
Edison 5.00 0.30 1.00 
Electrid 5.00 2.00 2.50 2.00 
Blectri 3.00 3.00 3.00 
Fidelit (1910)... 2.00 2-00 1.25 1.50 
ne 8) 1.50 2.50 2.50 2.50 
100 0.6 1.00 
Florshe by 1.00 1.75 
Food 100 3.25 2.25 3.00 
4.00 1.50 2.00 2.00 
PEDO 0.29 1.10 0.25 1.40 
ore (1919). 4.00 
enera 3.00 
onera 29)....6. 0.37% 
Gillett 
Gost 
Great (1934)... 3.25 2.00 
Great 33) 2.80 2.50 
uma 1934)..... 1.50 50 
Har' i 
JMO 2.50 50 
Hershq eee 1.50 4 
Hinde 935)...... 0.80 
Hires BAO 4.00 00 
Howe 450 2.00 2.00 
Hudsa elt. (1935) Nil 1.20 1.20. 
dia (1934).... Nil 2.00" = 
ndus ase 6.00 
Inge 7.00 4.50 4.50 
Int’l 1916)..... 5.00 2.50 2.85 ee 
Int 2.50 ry 1.6) 
Int . 2.50 2. 
= 23) 200 
Inte 1.00 1.00 
Kau p (1919)... 0.28 to 10 
q 1.75 3.00 250 . 
enn 0.65 1.05 1.20 
(1934) 1 1.75 2.00 
Lee 0.50 0.90 1.00 
Leh 1.25 1.40 1.40 
Lore 0.67 0.67 0.83 
Libh 2.40 230 2.60 
Life 5.00 3.50 3.50 
3.00 2.50 4.00 4.00 
Loe 3.00 3.25 3.08 
1.05 1.00 1.25 1.75 
Lou "Ar (1928). 230 2.00 1.65 155 = 
lac 38 0:50 300 3. 
Mac 200 2.00 2.00 
| 0.70 1.65 1.35 1.00 1.00 Fs 
Ma 3.00 1.50 2.75 1.25 1.00 
Mar 0.70 0.90 1.10 128 
Marine 0.40 0.30 0.32 
| Masonite Corp. (1935) 1.373 1.50 1.00 
Master 0.55 1.15 1.70 1.80 
Electric (1933).........+.-++ 50 150 1.50 1.12% 1.00 1.00 : 
Mathieson Alkali (1926)............ 1.75 2.00 1. 
2.25 3.00 3.00 3.00 3.08 3.00 
May Department Stores (1911).... 3.50 2.00 
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Products ( 


Lead (1906)... 
Union Oil of California (1916)...... 


Seaboard Oil (1932Z).. 


Scott Paper (1915)...... 


it 


Phillips Pe 


NABCO Liquidating (1934)... 


. x—Liquidating dividends. 


Warehouse recei 


§ In. stock. 


*In Canadian funds. 


t Dividends in shares of Detroit Edison. 
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Stock (Year Starting Unbroken 1936 38 1942 
McCall Corp. 1 Union 
McGraw Electric (1934)......--+++ 33 Unites 
Mclntyre Porcupine (1917)....--.-: 83 | Unite 
Melville Shoe (191 87% Unite: 
Mesta Machine (1914)........--..- 40 Unite 
2) Mid-Continent Petroleum (1994)... sO Unite 
Minneapolis-Honeywell (1928)..... Unite 
Mohawk Carpet Mills (1934)..-.... 
— Monarch Machine Tool (1913)..... Unite 
Monsanto Chemical (1925) U. Ss. 
Motor Wheel Univ 
Murphy ( A 1913) Van 
ms | Myers (F °° Van 
Mueller B Vick 
; Victe 
Wale 
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Ss Unbroken 


J Union Pacific R.R. (1900).......... 10.00 10.00 10.00 8.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
0 Union Tank Car (1914).,.........-. 1.25 1.60 1.60 1,45 1.25 1.20 1,20 1.20 1.60 1,30 1.30 1.75 2.00 1,90 2.25 2.00 
3 United (1928). 1.00 1.60 2.00 2.00 1.70 1.60 1.60 1.60 1,60 1,15 1,00 1.00 1.00 1.00 1,00 1.00 
1 United Carbon (1933)......... serves Nil 2.00 0.25 Nil 0.50 1,87 2.40 4.05 4.50 3.25 3.00 3.00 3.00 3.00 3.00° 3.00 
y United-Carr Fastener '(1929)....... 0.30 0.60 0.20 8=0,10 0.10 0.80 1.20 2.00 2.00 0.60 1,20 2.00 2.20 1.50 1.50 1.50 
0 Uni ( eveeses 1.32% 1.50 1.50 0.87% 0.50 0.75 1.31% 3.25 4.00 2.50 2.50 4.00 3.00 2.25 2.00 2.00 
0 United Fruit (1899)........... Spee ve 4.00 4.00 4.00 2,50 2.00 2.75 3.00 4.25 4.00 4,00 4.06 3.75 2.25 3.25 
% @ United Gas ement (1885)... 12.00 1200 12.00 12.00 12.00 12.00 10.00 1000 1000 10.00 10.00 10.00 7.50 4.50 2.00 1.00 
) United States (1920)...... 1.60 2.10 1.60 1.20 1,15 1.75 3.25 2.50 2.00 4.00 3.50 3:50 2.00 2.00 2.00 
5 United States Pipe & Fdry. (1926) 1.50 2.00 ‘2,00 2.00 0.87% 0.50 0.50 1.62% 3.00 2.00 2.50 2.50 2.50 2.25 2.00 1.60 
5... United States Playing Card (1929) 5.75 4.25 2.87% 1.75 1,00 1.25 2.25 2.00 2.00 2.00 2.40 2.50 2.50 2.50 2.50 3.00 
0 U. S. Smelting & Ref’g (1929)..... 3.50 2.25 1,00 1.00 1.50 9.00 8.00 10.00 11.00 4.00 5.50 6.00 5.00: 4.00 3.25 1.75 
Y U. S. Tobacco (1912)..... e--eee 0.83 1,00 1.07% 1.10 1.10 2.43 1.81 2.69 2.06 1.66 1.76 1,96 1.50 1,32 1.30 1,20 
Y Universal Leaf Tobacco (1927)..... 3.00 3.00 3.00 2.50 3.00 3.00 4.00 6.25 6.00 5.00 5.00 5.00 4.00 5.00 4.00 4.00 
5 Van Norman eee eeeeeeeenres Nil Nil Nil Nil Nil Nil 0.27% 0.90 1.10 0.90 1.00 1.10 1.30 1.30 1.20 1.05 
y Van Raalte (1934).......see00--e00. Nil Nil Nil — Nil Nil Nil 0.50 50 3.50 2.00 2.50 2.25 3.00 2.50 2.50 2.50 
3 Vick Chemical (1933)............... (Constituent of Drug Inc.) 0.60 2.40 2.40 2.40 4 2.40 2.40 3.00 3.00 2.20 2.00 2.00 
) Victor Chemical (1927)..........0++ 0.37% 0.37% 0.50 0.50 0.50 1,25 1.12% 1.25 1.12% 0.90 1.40 1.40 1.40 1,10 1.10 1.10 
) Waldorf System (1919)........... «- 1.50 1,50 1.50 1.50 0.50 0.20 1.47% 1.00 0.50 0.60 0.85 0.95 1.00 1,00 1.25 
5 Walgreen Company (1933)......... Nil Nil Nil Nil 0.67 0.67 0.87 1.33 1.83 1.25 1.55 1.60 1.60 1.60 1.60 1.60 
) Wi Gas Light (1866)...... 1.20 1.20 1,20 1.20 1,20 1.20 1.20 1,20 1.20 1.20 1,50 1.50 1.50 1.50 1.50 1,50 
) WwW Motor (192Z)........... + 1.00 0.75 0.75 0.56 0.30 0.30 0.30 0.85 1,25 1.00 1,00 1.15 1.25 1.00 1,00 1.00 
) Wesson Oil & Snowdrift (1927).... 2.50 2.00 1.25 0.52% 1.00 2.50 2.50 3.50 2.50 0.87% 0.50 2.25 1.00 1.50 1.50 . 
) Electric (1935)...... 4.00 5.00 3.87% 0.87% 1 il = #1.00 5.50 6.00 2.50 3.50 4.75 5.00 4.00 4.00 4.00 
) Western Auto Supply (1928)....... 1.00 1,00 0.92 0.42 50 1,33 1,00 2.08 1.531/3 1.15 1.80 2.00 2.00 1.50 1.00 1.00 
) Westinghouse Air Brake (1875)... 2.00 2.00 2.00 1.25 1.00 0.75 0.50 1.87% 42.25 1.01 0.62% 1.75 1.75 1.25 1.25 1.25 
) Westvace: Chiorime (1928)....... 83 2.00 1.90 0.6 0.30 0.40 0.40 0.75 1,00 1,00 1.85 1.85 1.85 1.40 1.40 1.40 
) West 1920)....... 1.50 1.87% 1.80 0.75 4.40 0.40 0.40 0.40 0.70 0.30 0.20 1,00 1.80 1.25 1.25 1.00 
; White (S. S.) Dental (1881).... 0.40 1,40 0.95 0.10 0.20 0.65 0.80 1.20 1.20 0.90 0.60 0.60 1.10 1.20 - 1.20 1.20 
) Wilson (1934)... Nil Nil Nil Nil 0.50 125 0.75 0.2 0.50 0.75 1.12% 1.12% 1.00 1.00 
) Woolworth (F. W.) (1912)....... + 4.20 2.40 4.40 2.40 2.40 2.40 2.40 2.40 2.40 2.40 2.40 2.40 2.00 1.60 1.€ 1.60 
) .& Wriglhey (William) Jr. (1913).. 4.00 4.00 4.00 3.50 3.00 3.50 3.50 4.00 4.25 3.75 4.25 4.00 4.00 3.00 3.25 3.00 
) Yale & Towne (1899)......... voce. 5,00 3.50 00 1,00 0.70 0.60 0.60 1.00 1,00 0.60 0.75 1,00 1.00 1.00 1.00 1.00 
) Youngstown Steel Door (1926)..... 0.42 0.47 0.28 0.09 0.03 0.16 0.03 0.90 2.00 0.25 1,00 1.50 1,75 0.50 0.50 1.00 


N. Y. Curb Dividend Honor Roll 


he Dividend Honor Roll of New lation contains over 160 companies have paid dividends continuously: for 

York Curb common stocks is a which have paid dividends for the twenty-five years or more, thirteen of 
new feature of FrnancrAL Wortp’s __ ten-year period 1935 to 1944. which have an unbroken record of at 
Annual Review Number. The tabu- Fifty of the companies in the table _ least fifty years. 


Record) : 1929 1930 1931 1932 1933 19394 1935 1936 1937 1938 1939 1940 1941 1942 1943 1944 
Agnew-Surpass (1934) ....... Initial 20c div. paid Mar. 040 00 06 0.80 080 080 1.00 100 100 100 1.00 
Ainsworth eooee 0.63 0.71 Nil 017 O17 042 08 1.83 1.50 025 0.25 025 125 050 075 0.75 
Aluminum Goods Mfg. (1916).. 1.20 120 120 075 040 O40 0.50 1.05 1.15 075° 1.00 100 1.00 085 1.00 1.0 
American Book (1908).......... 7.00 7.00 7.00 6.25 400 400 400 4.00 4.00 400 400 400 20 150 10 10 
American C 1934).... - 080 020 Nil Nil Nil 0.25 0.55 1.00 0.60 0.45 70.60 10.60 10.60 70.60 70.60 10.60 
American Fork & Hoe (1934).... 1.25 070 O70 120 140 100 100 1.0 
American Gas & Electric (1910).......... 0.65 070 1.00 100 10 10 150 1.40 2.10 140 18 2.00 200 170 180 1.80 
American Laundry M: (1912)...... 4.00 400 225 120 040 040 0.40 0.75 165 0.80 080 130 3.50 2.50 200 2.00 
American Light & Traction (1904)........ 2.50 250 250 250 190 150 120 1.0 1.45 1.20 1.20 1.20 120 12 122 12 
American Seal-Kap (1934).......++++esee- Nil. Nil Nil Nil Ni 3.00 0.20 3.00 0.20 0.30 0.50 0.24 0.24 0.25 0.30 0.30 
Angostura-Wuppermann (1933) .......... . —Initial div. paid Oct. 1933—- 0.05 0.35 0.30 0.30 035 040 O25 0.05 0.10 020 020 0.25 
Aro Equipment (1934) —_———Not Available—————_ 0.30 0.75 0.65 0.50 0.50 0.50 0.15 0.33 0.25 0.70 0.70 
. Art Metal Works (1934)............00--008 2.55 1.75 045 . Nil Nil 0.25 0.65 1.20 1.05 080 060 080 100 06 075 085 
y, @ Ashland Oi! & Refining (1934)....00--0006. 040 0.30 Nil Nil Nil 0.30 030 06 0.40 0.40 040 040 040 040 040 90.40 
. Atlantic Coast Line Co. (1934)............ 10.00 10.00 7.75 1.00 Nil 100 1.00 2.2 3.00 100 100 100 250 250 350 3.50 
Automatic V Machine (1934)......... ——Initial div. paid July 1934—-_ 0.38 00.75 0.75 1.00 1.00 050 0.25 050 0.38 0.50 0.38 
Beau Brummel (1931)......... Nil 0.01 0.40 O21 02 0.16 0.80 600.50 O55 O55 O50 0.75 1.00 
Bell Telephone Co. (Camada) (1891)....... 8.00 800 800 7.50 6.25 600 6.00 6.00 7.00 800 800 800 800 800 800 800 
| Bickford’s (1929) .....sseeceeve--ee-seseeees 0.25 100 120 105 0.65 0.60 1.00 1.00 1.20. 1.20 160 12 115 4100 10 10 
Bourjois Inc. (1929)......... O75 “O25 O50 O58 O2 aS 075 1.00 040 100 100 100 075 1.00 1.0 
: Bridgeport Gas Light (1920)...........0.-. 2.40 240 240 240 240 240 240 2.00 2.00 200 200 2.00 170 160 140 1.40 
| Brillo Manufacturing (1930)...............5 Nil 080 06 06 060 06 06 0.60 0.75 O80 080 O80 1.15 100 085 1.00 
Buckeye Pipe Line (1912)........ sevsecee-s 0.80 0.80 0.80. 0.70 060 060 060 0.65 0.75 040 050 080 O80 0.80 0.80 0.80 
, Camden Fire Insurance (1873)..........-.. 100 1.00 100 100 090 100 10 1.0 100 100 10 10 10 4100 100 = 1.0 
tal Products (1933).............. Nil 045 102 Nil 030 020 O15 0.45 0.60 «40.75 O80 1.00 100 1.00 
Carnation 1.50 150 150 113 Nil 100 . 100 1.50 1. 150 2.00 2,00 200 20 200 2.00 
| Castle (A. M.) (1934)............. eoooeeee 150 150 038 Nil Nil 1.00 100 1.88 262 12 100 150 275 160 1.50 1.50 
y, Central Hudson Gas & Elec. (1927)...... 0.86 0.86 0.80 080 080 0.80 0.80 0.80 0.80 600.80 600.8006 «608006 «600.75 «6068 
* Chamberlin of America ( oe 1924 to 1936 not published —————_ 1,00 0.80 06 040 050 O06 050 060 0.6 
Charis Corporation (1928)........... cooceee 3.00 3.00 3.00 162 1.38 125 200 1.50 1.38 060 O55 O00 060 060 0.70 0.70 
Cherry-Burrell (1934) ............+- cosceeee 0.83 083 0.33 Nil Nil 0610 042 0,71 1.27 0.80 0.80 085 1.00 0.99 080 0.80 
Chesebrough Ma senes 6.50 650 650 650 6. 11.50 6.50 7.00 6.50 600 600 600 600 550 550 5.50 
0.10 040 035 Nil 0.08 033 O53 1.2 1.33 1.67 192.200 2.00 133 1.33 1.33 
Nil 050 Nil 013 O13 044 O81 1.2 1.50 045 0.65 1.00 0.75 050 062 0.80 
Nil Nil 0.05 0.10 055 1.10 09 O15 O80 080 060 060 06 060 
0. 00 060 06 035 030 030 0,30 0.30 035 045 O55 0.60 060 060 0.60 
155 160 16 160 150 200 250 2.25 225 225 2.25 2.50 250 2.25 2.00 200 
Nil Nil Nil 025 050 050 0.50 1.38 2.00 1.00 100 100 10 08 060 06 
3 360 3.6 30 30 360 360 38 3.60 360 360 3.60 3.60 3.60 360 3.60 
2.00 200 1.28 023 110% 090 1.30 2.00 350 250 2.00 225 2.50 250 2.50 1.25 
0.70 0.55 O25 O20 0.20 020 020 020 0.20 020 0.20 O20 620 010 012 
1.50 200 200 150 1.00 175 12 1.25 125 150 150 1.75 22 175 200 2.00 
2.00 175 113 4100 100 150 200 4.50 400 075 3.00 3.50 2.00 200 050 0.25 
0.63 O81- 087 050 0.30 030 O35 1.12 1.00 075 087 105 1.20 0.70 0.70 090 
3.05 3.60 330 225 2.00 2.00 1.20 1.20 1.20 120 120 12 120 120 «12° 1D 
3.20 400 3.20 200 162 2.40 3.52 3.20 5.40 5.00 4.00 5.00 500 3.00 3.00 3.00 
5.75 5.00 500 500 425 3.75 3.00 3.75 5.08 3.00 400 400 400 -375 4.00 4.00 
400 400 400 400 400 400 400 400 4.00 3.00 2.00 225 5.00 2.50 400 3.00 
Fire Assn. of Philadelphia (1910)........... 7.50 627 448 2.12 2.00 2.00 250 2.50 250 2.50 250 2.50 250 250 250 250 
Ford Motor (Canada) “B” (1933)......... Nil 2.10 0.60 Nil 100 125 050 1.00 1.00 100 100 100 100 100 100 1.00 
Glen Alden Coal (1934)...........sss0002+. 10.00 800 400 Nil Nil 0.50 200 1.50 0.50 037 O25 1.25 1.70 20 -160 1.0 
Gorham Mandfacturing (1929).............. 200 2.00 200 130 1.50 0.75 150 1.00 3.25 2.00 3.25 450 450 2.00 200 3.00 
Grand Rapid Varnish (1918)............... 0.71 0.71 0.36 033 030 045 050 090 100 035 040 040 040 040 030 0.25 

= 00 020 02 06 040 0.80 0.60 0.20 200 12 08 030 O50 0.6 


t Paid in stock. tAlso paid stock dividends in 5% preferred stock. {Partly from surplus. {One-half share of Radio Corp. of America common stock. 
#Plus one quarter share of Radio Corp. of America common stock. 
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{ 
Stock (Year Starting Unbroken Spee 


Hammermill Paper (1934)........ Ses choonh - 10 10 080 O15 Nil 0.25 0.25 3.00 025 O50 1.00 1.25 .100 100 10 
Hartford Electric 295; BIS. BIS 1.895 279 275 281 2.79 2.79. 287. 2.75 275 
Hazeltine Corp. (1934)............ 100: 198: Nil. 288 3.00 400 350 350 300 225 225 225 
Hecla Mining (1915):...........-. 0.99 1.00 040 010 010 0.40 0.60 0.95 0.30 0.0. 12 410 10 10 
Heller (Walter E.) (1920)....... O10 O15 0.04 G10 0.50 0.70 0.75 0.80 0.99 090 080 0.% 
013 O25 013 025 O25 0.27 O38 O56 062 O38 O50 O75 O75 O75 079 0.80 
H. Cons. Gold Mines secceeee 0.65 0.70 0.70 0.75 O85 140 O90 1.0 1.10 110 110 110 110. 065 065 0.4 
Hormel (Geo. A.) (1928)....... Qxkoae ches 1.62 2.00 200 1.00 100 10 1.00 10 1.00 150 150 200 200 200 20 20 
Hardart (1924)............ce00-00s 2.50 2.50 2.50 2% 1.99 160 1.60 2.05 2.00 2.00 20 2.00 200 200 160 1% 
Hubbell (Harvey) (1934) we. Nil Nil Nil Nil Nil 014 028 1.31 1.46 O90 115 185 18 160 10 1.0 
1.00 100 125 1.00 100 038 062 675 1.00 1.00 1.00 1.00 100. 1.00 115 1.50 
Imperial Oil (1914).................seeee0. 0.40 1.00 050 050 050 093 1.25 1.25 1.2 12 10 06 O50 050. 0.50 0.50 
Iron Fireman 1.00 1.50 135 030 Nil 080 100 2.00 1.50 1.20 1.20 1.45 120.120 120. 1.2 
Co. No. America (1892) 50 3.00 250 2.00 2.00 200 250 2.50 2.50 2.50 250 250 3.00 300 300 3.0 
International Cigar (1926)..... 3.00 275 250 200 150 200 200 235 2.35 2.00 200 200 214 160: 1206 1.20 
International Petroleum (1918)........... 0.75. 100 100 100 109 228 250 2.50 2. 2.50 1.75 1.25. 1.00 1.00 1.00 
Irving Air Chute 0.87 113 1.00 033. 0.30 010 070 1.40 1151.25.25 00) 1,00 
Julian & Kokenge (1928)......... 175°: 1.95 005°: “050-0590 “100 “S20 2.25 1.38 200 150 250 200° 1.50 1.50 
Klein (D. Emil) (1929)................--).. 0.50 1.00 100 100 O88 10 125 150 150 100 110 125.100, 106 105 10 
Kirkland Lake Gold Mining (1934)....... —Initial div. paid Dec. 1934—-._ 0.03 00.03 0006) 00.09 0.10 0.10 0.06. 004 0.04 
Lake Shore Mines (1918)........ eL eondsee 1.10 150 240 3.00 3.00 350 400 5.00 600 40 3.75 2.00 1.55,,.080 0.80 0,80 
Le Tourneau (R. G.) (1934)................ Nil Nil Nil Nil Nil 030 020 600 250 125 100 100 150.150 1.00.. 100 
Loblaw Groceterias, Ltd. (1929)........... 0.38 40.80 O80 100° 080 110 4100 100 1.25 1.25 225 125 125... 1.25 
Lone Star Gas (1926)............ bp Lcsttade 1.30 093 O88 O15 064 016 030 00 06 060 070 070: 070.:06 060... 070 
Lynch Corporation 1.33 133 1.00 .084 1.33 133 300 200 200 20 200 2.00) 2.00. ,2.0 
Mapes Cons. Manufacturing (1929)........ 2.50 3.2 400 3.75 3.50 300 275 200 30 250 300 250 300 .3.00 ..250¥ 2.50 
Marconi Int’l .Marine (1930).......... Nil 0.55 - 0.27 0.17 0.2 0.25. 0.27 027 0.26 032 O17 0.14. 014: 0.04) .0.04 
Mead Johnson (1927)......... 3.25 425 3.50 300 3.75 400 7.00 7.00 700 7.00 4 7.0 650 5.75 
Gas (1934).............. Nil 0.25 045 O30 Nil 010 O10 O50 060 O45 O50 O55 045 O15. 0.25...0.30 
Metal Textile Nil 025 075 Nil Nil 050 040 0.10 0.10 0.35 025 040. 010 .030 
> Midvale Company (1926)................06 100 133 1.33: 1.25 017 7.00 @33 167 4.2.00 167 217 300 383 210 .200 2.0 
Midwest Oil 3.90 3.00 215° 160 1.20 £1.50 1.07 1.00 100 0.90 090 0.90. 090 075. 075 
TA Minnesota Mining & Mfg. (1917).......... 0.60 060 060 O55 O40 O55 O68 175 225 180 240 240 240 140 140 = 1.40 
Mojud Hosiery (1934).............sseesee0s 1.00 063 Nil Nil Nil 050 050 0.53 1.00 070 100 050 075 100 125 1.10 
Montreal Light, Heat & Power (1916)..... 1.20 135 150. 150 150 150 1.50 150 159 150. 150 150 150. 150 1.50 40.64 
Mountain Producers (1922).......... ecb 2.10 16 1.15 O80 O75 O60 O99 0.60 0.80 00°06 080 06 060 0.50 0.50 
Mountain States Tel & Tel. (1911)........ 800 800 8.00 %$00 800 8.00 800 800° 800 7.25 7.00 700 7.00, 7.00 625 6.00 
Muskegon Piston Ring (1926)....... ee 066 #113 «#2113 «O50 O75 162 12 200 20 090. 1.70, 12 125 125 0.90 0.80 
Muskogee Company (1929)................. 4.00 400 1.75 0.50 0.25 045 045 1.00 10 050 100 075 0.75 O75 0.75 1.0 
nega National Fuel Gas (1921).................- 1.00 1.00 100 100 100 100 1.2 100 £4100 1.00 10 100 100 10 100 09% 
National Transit (1916)...................% 1.50 100 100 0.75 0.75 0.75 0.75 1.00 075 O85 100 100 125, 125 1.0 
Navarro Oil 08.25 Nil Nil Nil Nil O2 042 030 0.50 050 O50 070 080 080 2.15. 2.90 
el New England Tel & Tel. (1886)............ 8.00 8.00 800 80 60 60 600 650 62 600 650 700 70 575 575 5.75 
0.53 Nil Nil 0.003 0.003 0.04 1.00 1.25 -080 1.25 1.60 1.35 +110. 1.00- 1.15 
New Jersey Zimc (1897).................... 3.50 3.00 200 200 200 200 250 250 450 200 250 3.50 400 3.25 3.00 3.0 
New Process (1931)..........scssesscesees Nil Nil 0.50 150 075 200 200 3.50 3.00 250 350 275 350 375 3.75 3,00 
N. Y. & Honduras Rosario Mng. (1896) 250 188 200 163 2.75 4.25 4.25 4.65 4.43 3.90 425 .315 238 255 265 2.75 
New York Merchandise (1927)............ 0.83 0.50 0.33 0.33 034 0.46 0.67 1.17 1.00 06 O75 O75 O85 075 075 0.75 
ippissing Mines, Ltd. (1934).. 0.30 030 O15 Nil Nil 013 013 0.50 0.37 O15 O15 0.15 0.15 0.10 0.10 0.05 
Nineteen Hundred “B” (1930)...... Nil 1.25 1.50 1:00 1.00 1.00 1.00. 1.50 1.00 063 075 075 0.50 650 0.50 0.50 
y North Pennsylvania R.R. (1879)... 4.00 4.00 40 400 40 400 400 40 4.00 4.00 400 4.00 400 400 400 40 
Novadel- 0.33 «40.92 142 133 167 258 200 250 3.00 200 3.00 300° 200: 200.°2.00. 1.50 
Ohio Brass “B” (1934)................ 1.00 100 Nil 050 Nil O50 1.00 1.75 3.00 0.25 1.00 2,00 200 200 1.60. 1.80 
Pennsylvania Salt Mfg. (1863)....... 1.20 100 0.70 O00 0.60 080 1.70 1.75 090 1:20 1.80 160 1.35. 1.30 1.30 
eo Pennsylvania Water & Power (1916) 2.50 3.00 3.00 3.00 3.00 3.00 300 400 400 450 450 400 400 400 4.00 4.00 
é Penn Traffic (Dept. Store) (1934) 0.15 0.15 O15 008 Nil 005 013 0.12 0.22 0.23 O15 0.25 0.28 022 023. 0.27 
iss Pp Manufacturing (1852).......... . 800 800 650 200 3.20 600 450 9.50 1100 100 400 60 7.00 1000 1000 10.00 
” Perfect Circle (1928)............ lo wcutilees 200 2.2 200 200 2.00 20 2.00 3.25 3.25 1.50 2.00 200 190 235 200 2.00 
; Philadelphia Company (1898).............. 1.40 140 160 160 098 077 0.75 O80 080 O55 O55 O55 050 050 060 0.55 
: Pitney Bowes (1934).........-.sseeeee- cee 0.15 0.20 005 Nil Nil 02 02 048 050 050 050 050 050 050 050 0.50 
f Pittsburgh Bessemer & Lake Erie (1901). 1.50 1.50 150 150 150 150 1506 150 150 150 150 1.50 1.50 150 150 1.50 
i Pittsburgh & Lake Erie (1886)............ 5.00 10.00 10.00 3.75 250 250 2.50 500 675 175 3.50 5.50 600 5.50 5.00 5.00 
Ny Pittsburgh Plate Glass (1899).............. -3.00 2.00 1.75 100 070 130 290 600 650 175 4.00 5.00 500 3.50 400 4.25 
“i Plough, Inc. (1931).......... vecesceeeceeee Nil Nil 100 100 115 120 120 110 0.70 000 060 060 00 00 00 0.60 
Lambert 5.75 5.00 3.75 1.75 0.50 1.00 1.00 20 200 1.00 1.75 200 200 180 1.80 1.80 
0.24 O12 O12 O12 012 013 016 0.16 O12 0.12 0.12 O11 0.08 0.06 0.03 

280 070 Nil O50 140 190 280 450 280 280 280 3.05 280 5.00 280 | 

1.20 130 1.20 110 110 O80 100 075 O8 0.70 070 0.70 0.55 0.50 0.50 | 
8.00 7.00 7.0 5.00 600% 600 7.00 5.00 600 5.00 500 400 400 3.75 3.00 
250 250 163 1.00 1.00 1.00 100 £1.00 100 100 1.00 100 1.00 1.00. 1.00 
0.61 046 O61 O61 O61 04 046 O67 O72 O72 41.15 140 150 138. 1.25 
033 033 O33 633 O50 1.25 180 200 200 160 150 150 1.50 1.30 1.00 
5.50 0.50 075 O50 O55 1.2 . 1.25 100 1.50 150 1.25 100 1.00 1.00 0.50 
3.75 2.00 163 1.00 100 100 225 1.50 0.50 125 1.50 2.00 200 200 2.00 
3.00 3.00 288 250 350 3.50 3.50 488 250 312 3.00 3.00 350 3.00 3.00 
140 14 140 14 160 #199 200 +4170 #100 063 075 100 127. 1.18 1.0 
hy 2.50 238 112 050 050 050 0620 080 O85 09 09 09 09 09 09 
? 450 437 263 1.00 250 3.50 400 600 250 2.75 3.00 3.75 3.00 300 3.0 
1.75 080 06 #£=Nil O75 O75 O85 105 125 135 1.35 $175 1.25 1.50) © 1.50 
ae 22.00 15.50 8.00 6.00 14.50 31.00 16.00 16.00 12.00 7.00 6.00 8.00 12,00 12.00 12.00 
ae 2.25 1.00 1.00 0.99 12 135 260 365 175 300 250 275 363 3.50 3.2 
4.00 400 400 400 5.00 5.00 13.00 200 200 200 650 200 4.75 2.00 2.00 
800 800 800 650 600 600 600 7.50 800 625 7.0 7.0 675 6.00. 6,00 
Nil Nil Nil Nil 045 060 0.6 £0.75 075 0.60 06 080 045 045 0.45 
200 200 115 0.20 025 O30 025 045 030 0.30 O50 100 110 1.10 1.00 
0.9 040 02 0.20 0.20 02 040 050 050 030 025 035 0.40 O50 0.50 
2.00 1.60 1.30 1.00 150 1.25 1,35 1.50 1.2 .130 1.30 1.25 100 1.00 1.00 
175 175 175 1.34 1.34 202 3.18 3.75 3.75 3.75 3.75 46° 3.00 3.00 - 3.00 
J 160 16 0.2 Nil 0.25 1.00 150 130 085 100 1.00 1.25 100° 1.00 1.00 
Nil 0.005 0.05 Nil 040 O88 1.35 1.20 O50 O75 1.20 1.25 090 1.00 1.00 
2.00 2.00 224 224 224 224 224 2.24 224 224 224. 180 1.70 1.60 
Texon Off & Land (1930)..............-- ++ Nil 475 100 150 055 090 0.60 060 045 0.60 010 040 0.35 040 0.40 0.40 
Tobacco & Allied Stocks (1933)............ —Initial div. paid in 1933— 0.50 450 5.50 3.25 400 400 3.40. 3.25 3.85 3.70 3.50 220 
Todd Shipyards (1916)...............+...+0 4.00 400 350 125 1.00 125 200 400 500 5.50 250 800 8.00 3.00 3.00 4.00 
United Elastic (1927)... 3 2.30 1060 055 O65 0.65 0.40 0.65 0.65 040 050 06 . 120 1.40 1.50 
United N. J. Railroad & Canal (1872) 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00. 10.00 10.00. 10.00‘ 10.00 10.00 
United Shoe (1905)... 3.50 3.50 250 250 5.00 450 450 500 425 . 400 400 350° 400 3.13 3.13 
. S. Graphite (1923) 1.6 1.20 0.70 045 O60 1.13 1.30 1.58 1.25 013 O50. O75 0.75 0.75 0.75 
Univ. Products 1.40 200 200 100 010 100 120 250 275 1.00. 200 180 180° 200 200 2.00 
Vogt Manufacturing (1934)......... 0.75 100 0.75 O15 Nil 025 O75 1.25 £1.25 O50 115 130 130° '°080 075 0,60 
Wentworth Man 0.38 0.12 0.09 Nil 016 016 02 040 02. 0.20 050° 050 050 0.50 
Western Tablet & Stationery (1929)....... 2.00 2.00 2.00 0.50 100 100 1.0 075 250 050 200 2.00 200°: 1:50 100 20 
2.00 2.00- 1.40 110 1.20 12 12 £120 £10. 100) 100) 125° 1.25 
oodley Petroleum (1934)................. i i i i 0.45 ; .40 0.40 0.40 0.40 0.40 
Wright-Hargreaves Mines (1931)......... Nil Nil 0.15 018 O27 O55 0.60 060 0.70 0.70 070 0.70 0.72 045 0.35 0.25 


§Paid 150% stock dividend. tAlso paid stock dividend of Southmont Investment Co. stock. 
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Stock (Year Starting Unbroken 
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Fuel for the Freedom 


Today, through a vast and busy net- 

-work of pipelines and compressors, 
the natural gas industry is supplying 
fuel for the fires of America’s free- 
dom. Essential fuel is distributed to 
the homes of our people. Fuel in the 
greatest quantities in history is going 
to our industries—backbone of our 
war effort. Natural gas finds myriad 
uses, from the production of our 
arms to the manufacture of explo- 
sives and the creation, through chem- 
istry, of new healing agents. 


Many millions of cubic feet of 
natural gas from the Appalachian 
area and from the extensive fields of 
Texas are distributed by the Columbia 
System to more than 1,600 commu- 
nities, with population in excess of 
5,000,000. 

Columbia’s responsibility is to the 
public—the public it serves and the 
public by which it is owned; more 
than 82,000 shareholders living in 
every state and territory and many 
foreign countries. 


COLUMBIA GAS 
ELECTRIC 
CORPORATION 


COLUMBIA 
SYSTEM 


Over hills and under rivers... 


* Through compressor stations, run America’s pipelines, 
carrying fuel for industry, commerce and American homes. 
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Over miles of prairies... 
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Brown Shoe B+ 

Strong record under depression and 
war handicaps qualifies stock for re- 
tention at 45. (Reg. div. $2 per an- 
num.) In its fiscal year ended last 
October, company made the same 
$1.02 per share inventory reserve as 
in 1942-43. Thus, increased wages 
and other costs not recovered in high- 
er selling prices, squeezed profit mar- 
gins and translated slightly greater 
sales into a reduced net of $3.19 vs. 
$3.98 per share. Dividend coverage 


continues ample and payments are. 


further secured by a strong treasury. 
Brown earned money in every depres- 
sion year and except for 1938’s 78 
cents, net in the past decade ranged 
between $2.02 and $4.11 per share. 


Canada Dry B 


New high around 34 reflects fun- 
damental improvements in affairs as 
well as future growth possibilities. 
(Ind. div. $1 per annum.) Since 
1935, plants have grown from 9 to 59 
and 19 more await construction, while 
company’s Spur cola beverage is bot- 
tled in more than 130 franchise plants. 
International markets will be em- 
phasized after the war, especially in 
Europe, Africa and the Far East, and 
expansion is planned also in alcoholic 
beverage activities, now limited to dis- 
tribution of imported liquors and 
domestic wines. Funds for these and 
other purposes will be derived from 
effering of 50,429 additional preferred 
shares to common stockholders. 


Chain Belt B 

An above-average steel specialty, 
stock appears fairly priced at 22. 
(Divs. continuous since 1902, present 
ind. rate $1 per annum.) In the face 
of an 11.3 per cent sales gain, net in 
the fiscal year through last October 
receded to $1.70 from $1.77 per share 
in 1942-43, after inventory and con- 
tingency reserve of $1.81 vs. $1.85 


per share, respectively. Much of the 


Ratings are from the FINANCIAL Wor_p Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


latter apparently was used for rene- 
gotiation adjustment for 1942-43, and 
unspecified provision has been made, 
on a similar basis, out of 1943-44 
earnings. Notes payable were reduced 
almost a million dollars (to $375,- 
000) during the twelvemonth, and 
$4.7 million year-end cash and equiva- 
lent alone exceeded all. liabilities. 


New York Air Brake | B 
May be retained at 48 on strong 
war and peace prospects. (Ind. div. 


$2 per annum.) Exchanging patents 


and sharing the market with West- 
inghouse Air Brake, company bene- 
fits from ICC insistence upon the AB 
type of brake for all new railroad cars 
and all older cars engaged in inter- 
change service. Relatively stable op- 
erations have permitted substantial 
dividends since the turn of the cen- 
tury excepting only 1908-09, 1922 
and 1932-35, and this is the fifth year 
at the present rate of 50 cents per 
quarter. Nine months’ net stood at 
$2.87 vs. $2.68 per share a year be- 
fore, notwithstanding that $2.50 went 
to the Federal tax collectors for every 
$1 of common dividends and surplus. 
(Dec. 27) “Trends in Brief” ‘stated 
this company would make dividend 
payments December 28 ; reference ac- 
tually was to American Brake Shoe. ) 


Pullman B 

Not a bargain statistically at 50, 
but holds interesting possibilities. 
(Paid $2 reg. and $1 extra in 1944.) 
After two months’ negotiations, com- 
pany last month acquired M. W. Kel- 
logg, a leader in petroleum and 
chemical engineering and welded and 
special steel products, with billings 
reported above $200 million in 1943. 
Now the new subsidiary announces 
the Fischer-Tropsch process for mak- 
ing 75-octane gasoline from natural 
gas at five cents per gallon, with the 
basic constituents also obtainable 
from low-grade coal. Meanwhile, 


“Also FW” refers to the last previous issue 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


PRICES ARE AS OF THE CLOSING WEDNESDAY, JANUARY 10, 1945 


Pullman’s sleeping car operating busi- 
ness is for sale at $81.3 million. Re- 
duced taxes and contingency reserves 
partially offset a drop in nine months’ 
gross to $245 million from $340 mil- 
lion, with net income holding at $2.06 
compared with $2.55 per share. Also 
FW, July 19.) 


South Porto Rico Sugar C+ 

May be retained at 45 as a recog- 
nized speculation. (Paid qu. and spec. 
divs. totaling $3.50 in 1943, $5.90. in 
1944, $1 to date in 1945.) Contrary 
to the implication in its name, com- 
pany has obtained almost two-thirds 
of recent output from the Dominican 
Republic (normally sold in Europe) 
and the remainder from Puerto Rico 
(shipped duty free to the U. S.). The 
Russell affiliate has tentatively agreed 
to sell its acreage in Puerto Rico 
under the land law limiting holdings 
to 500 acres. A good Dominican out- 
put and better prices offset a poor 
Puerto Rican crop in the fiscal year 
ended last September when net ap- 
pears to have sharply recovered from 
$5.63 per share in 1942-43. 


United Drug C+ 
_ May be retained at 17, on construc- 
tive implications in postponement of 
dividend resumption. Subsidiary bond 
reduction and refunding, strengthen- 
ing of treasury position, clearing up 
of burdensome retail store leases, con- 
solidation of manufacturing opera- 
tions and development of new prod- 
ucts, have paved the way for common 
dividends. However, the management 
has frankly announced action will be 
postponed to permit projected expan- 
sion. A highly significant recent step 


‘was acquisition of the 48 Sontag 


Stores in California. Higher taxes 
more than accounted for a nine-month 
net of only $1.09 vs. $1.38 per share 
a year before, but final 1944 results 
are believed to have topped $1.50 vs. 
$1.76 per share in 1943. 
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Giant Influence 


‘ 


Moulding 


Were today, events are being 
shaped, in part, by the new giant 


power of petroleum. 


And the almost incredible might now 
being released by Tide Water Asso- 
ciated’s catalytic cracking units for 
war, is bound to exert a potent influ- 
ence on the shape of things to come 
in peace, 


JANUARY: 17, 


In broadening the scope of transpor- 
tation, in putting wings on commerce, 
in stimulating the design and produc- 
tion of more powerful, more efficient 
engines to utilize its enormous inher- 
ent force—in these and other ways, 
post-war Flying-A gasoline will be 
a factor to be reckoned with in your 
plans. 


And it isn’t too hopeful to believe 
that the benefits of this giant power 
may be felt, not only all over the 
country—but all over the world. 


TIDE WATER ASSOCIATED OIL COMPANY 


New York - Tulsa 1 San Francisco 


‘TIDE WATER 
ASSOCIATED 
OIL COMPANY 
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All War Needs Met by 
Public Utilities 


Despite previous predictions of power shortages, electric 
utilities have met every demand made upon them. But 
in face of record-breaking output, earnings have declined 


By Ernest R. Abrams 


he electric power and light in- 
dustry of the country, comprised 
of all publicly and privately owned 
plants contributing to the public sup- 
ply, established an all-time record’ in 
1944 with the generation of 230 bil- 
lion kilowatt-hours of electricity, 9 
billion more than in 1943 and 100 
billion more than in 1939. This rec- 
ord becomes all the more impressive 
when it is realized that installed gen- 
erating capacity last year was only 4 
per cent above 1943 and but 25 per 
cent higher than in 1939. The prin- 
cipal reason why only a quarter more 
generating capacity could turn out 
three quarters more electricity over a 
five-year period is that plants worked 
at capacity more hours a day. 
With a normal year containing 
8,760 hours, each kilowatt of capacity 
theoretically can generate 8,760 kw- 


hrs in 365 days. But except in those 
few industries like the manufacture 
of steel and aluminum where continu- 
ous operation is necessary, most large 
industries operate less than 24 hours 
a day during peace years. As a fe- 
sult, “valleys” occur in the daily de- 
mand for power. 

But when a hungry war is devour- 
ing vital materials and equipment on 
an unprecedented scale, most large 
industries are forced to operate on a 
two- or three-shift schedule, thereby 
requiring each kw of capacity to work 
more hours a day. During 1939 the 
average kw of generating capacity 
turned out 3,089 kw-hrs, or 35 per 
cent of the theoretical maximum. 
During 1944 average generation was 
4,555 kw-hrs per installed kw, or 52 
per cent of “tops.” 

Yet, despite the generation of 77 


UNITED 


CARBON COMPANY, we. 


Charleston, West Virginia 
New York Akron Chicago 


per cent more electricity in 1944 than 
in 1939, privately owned electric utili- 
ties, which produced four-fifths of all 
electricity generated last year, made 
less money in 1944 than they did 
five years earlier. They took in 36 
per cent more dollars, but after they 
had paid their bills they ‘had 9 per 
cent less money with which to pay 
the hire of the capital they employed. 
And after paying interest and pre- 
ferred dividends, they had 12 per 
cent less with which to reward the 
common stockholders who had taken 
the major risk. 

In the following comparison of op- 
erating results of the privately owned 
electric utilities for last year and five 
years ago, the two final months of 
1944 are estimated from Edison Elec- 
tric Institute data (in millions) : 

Change 
1944 1939 % 


Gross Revenues. $2,925: $2,148 +36 


Total Expenses. 2,125 1,399 +52 
Taxes Included 

in Expenses .. 700 352 +99 
Balance for Capi- 

tal Hire ..... 873 —9 
Balance for Com- 

mon Stock 370 415 —12 


There are several reasons why pri- 
vately owned electric utilities came 
off worse in 1944 than in either 1943 
or 1939, even though they sold more 
energy and enjoyed higher gross rev- 
enues. All of them are to be found in 
the higher costs of doing business. 
Although electric utilities had some 
5 per cent fewer employees last year 
than the year before, and 25 per cent 
less than in 1939, wages rose steadily 
during the period, with the result 
that last year’s labor cost was higher 
than it was five years ago. 


Major Element 


Yet, since electric utilities require 
so small a number of employees com- 
pared with the general run of indus- 
tries or even with communication and 
transportation utilities, the increased 
cost of labor had little adverse effect 
on their profits. It was other types of 
expenses that hurt. 

The cost of materials and supplies 
is a major element of expense and 
practically every commodity electric 
utilities buy has advanced sharply in 
price since 1939. The fuel bill of the 


privately owned companies alone, for 


instance, was more than $400 million 

last year, compared with only $203 

million in 1942 and around $175 mil- 
(Please turn to page 39) 
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THE COMPANY: Woolf Brothers, a large 


; department store in Kansas City, Missouri. ‘ 

»4 

a 8 THE PROBLEM: The main office, one large room, included the bookkeeping, billing, _ 
8 credit and cashier departments, switchboard and several private offices. The con- 


glomeration of sounds from machines and conversations set up a nerve-wracking 
din that threatened the health, morale, accuracy and efficiency of everyone. 


in the local Acousti-Celotex* distributor for his recommendations. As a 
member of the world’s most experienced acoustical organization, he was 
soon able to arrive at a solution and treatment. The ceilings were covered 
with sound absorbing, light reflecting Acousti-Celotex—the famous per- 
forated fibre tile and most widely used of all sound conditioning materials. ' 


r 
t THE SOLUTION: Management decided to remedy the situation and called 
y 
t 
q 


: THE RESULT: Noise was instantly reduced by more than 55%. The appearance 
; of the room was vastly improved. Employees went out of their way to com- 

ment on the new quietness of the office in contrast to its noisiness before 
| sound conditioning with Acousti-Celotex. 


a The nearby Acousti-Celotex distributor 
ound can quickly solve your noise problem. He 
is sound conditioning headquarters and his 
broad experience covers acoustical correc- 
tion of offices, factories, schools, hospitals, 
COUSTI-(CELOTE stores, banks, churches, restaurants and 
theaters. His advice is yours without obli- 
¢ 
sti-Celotex.” Reading time, 8 | ~ 
minutes. Write to The Celotex |. , 


gation and he guarantees results. A note 
5 5 to us will bring him to your desk. 
Fibee SINCE 1923 
Sold by Acousti-Celotex Distributors Everywhere - + «In Canada: Dominion Sound Equipments, Lid. Corporation, Dept. F.W.-145, : 
Your Blood Can Save Lives — Be a Donor Today! Chicago 3, Illinoi 


REG. U. S. PAT. OFF, 


FREE! Informative booklet, “25 
Answers to Questions on Celotex 
Sound Conditioning with Acou- 
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THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


STATEMENT OF CONDITION, DECEMBER 30, 1944 


RESOURCES 
Cash and Due from Banks . . .. . . . « $ 900,689,410.72 


‘Ti U. S. Government Obligations, direct and fully 
State and Municipal Securities. . . ... . 108,605,889.49 
is Loans, Discounts and Bankers’ Acceptances . . 1,041,046,484.23 
Accrued Interest Receivable . ...... 11,470,847.95 
Customers’ Acceptance Liability . . . .. . 6,656,246.61 
Stock of Federal Reserve Bank. . ..... 7,050,000.00 
$5,160,003,955.66 
LIABILITIES 
Capital Stock . . . $111,000,000.00 
Undivided Profits . . 49,800,385.68 
$ 284,800,385.68 
Dividend Payable February 1,1945 . . . .. . 5,180,000.00 
Reserve for Contingencies. . . ..... 11,338,137.44 
Reserve for Taxes, Interest, etc. . . . . . . 11,240,827.64 
Acceptances Outstanding . . $ 11,563,912.27 
Less Amountin Portfolio . 4,315,828.12 7,248,084.15 
Liability as Endorser on Acceptances 
$5,160,003,955.66 


United States Government and other securities carried at $1,265,557,440.00 are pledged 
to secure U. S. Government War Loan Deposits of $1,094,886,463.41 and other public 
funds and trust deposits, and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 
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OUTLOOK 


Some signs of "topping out" have appeared in recent trad- 
ing sessions, and period of consolidation may be ahead. 
Reversal of long term trend has not been signalled 


THE CHANGED character of the stock market is 
apparent from the fact that substantial advances— 
_by both war-benefited and peace issues—have been 
the rule so far in the new year, despite the fact that 
the tide of the war in both theatres again is run- 
ning strongly in our favor. The steady rise on sub- 
stantially increased volume has lifted the industrial 
average to approximately its peak of 1939, and 
only a few points below the high for 1938, while 
the five-point net gain scored by this index in the 
past ten trading sessions represents the sharpest 
rise in so short a time that has been seen in many 
months. The rail shares, which a few months ago 
had very few friends, also have continued to par- 
ticipate fully in the recent advance and at current 
levels show an average gain of better than 20 per 
cent over mid-November prices. 


ALTHOUGH THERE is no indication of an im- 
mediate end to the war in Europe, or in the Pacific, 
it is nevertheless pertinent to recall that late last 
summer it seemed that a Nazi collapse was merely 
a matter of weeks, and stocks sold off sharply on 
fears of the readjustments that would follow our 
expected victory. There is an old adage that the 
‘market never discounts the same thing twice, and it 
. seems probable now that the transition period will 
-see a materially better stock price structure than 
“had previously been looked for. 


THERE WAS little in the President's message to 
Congress to influence the immediate trend of share 
prices. Of more significance were some of the por- 
tions of the budget message that followed a. few 
days later, which again raised the question of post- 
war inflation and doubtless brought added buying 
into the market. Postwar Federal spending on a 
large scale together with lower taxes seem both to 
be contemplated by the President, and any such 
combination can only mean continued budgetary 
deficits at a time when an imposing array of other 
sects will already be at work on the inflationary 
spiral. 


THE MARKED success attending the initial phases 
of the Philippine push brings to the fore the ques- 
tion of the probable time interval between VE and 


VJ. So far as is known, present Washington plans 
still call for at least limited reconversion to civilian 
production following the defeat of Germany. Al- 
though this would mean that prior to the Japanese 
defeat industry would have begun to cut into the 
accumulated demand for goods now unobtainable, 
it also would greatly facilitate an orderly reconver- 
sion of facilities. 


‘THE SHORTER the interval between the defeats of 


our two enemies, the sharper will be the trade re- 


adjustment. But there also is the consideration that 


the longer that interval, the greater the proportion 
of deferred demand supplied at the cost to indus- 
try of excess profits taxes, and the less on which 
more normal peacetime profits can be realized. 


IT WOULD not be surprising if the market became 
temporarily tired somewhere around present levels. 
Continuation of its recent pace is neither probable 


-nor desirable, although it cannot be said that specu- 
‘lative activity has attained alarming proportions. 


It might be well at this point for investors to go 
over their holdings with the view of eliminating 
whichever individual issues have dubious futures, or 
have advanced out of proportion to prospective 


- peacetime earning power. Any significant recession 


from current price levels would provide new buying 


- Opportunities for selected stocks. 


Written January |1, 1945; Richard J. Anderson. 


NOTICE 


“Current Trends" which usually appear 
on the two following pages are being 
omitted this week inasmuch as the posi- 
tion and prospects of most of our impor- 
tant industries are discussed elsewhere in 
this issue (beginning on page 10). Next 
week will see the reappearance of the 
"Trend" department. 


, Published Weekly for Busy Investors Who Desire Specific Advice Quickly ae 
a 
O 
: 


Purchases of speculative issues should be made only when con- 
sistent with policies outlined in “Market Outlook" on page 25. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by FINANCIAL 
WORLD, nor is it intended that one's holdings should necessarily .be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which appear each week in the columns of this magazine. 


The selections in this department are based on studies of values, individually considered in relation 
to long-term trends, and are not to be regarded as trading advices or as short-term recommendations. 
Notice is given—together with reasons for. change—when issues on this page are dropped from the list. 


BONDS PREFERRED STOCKS 


These bonds can be used to form an investment portfolio FOR 
backlog. While not of the highest grade, they are reason- These, ere Good Giada isues, end, quemty : 


Recent Call 
ably safe as to interest and principal. . Price Yield Price 
Electric Bond & Share $6 cum..... 
Public Servi . J. $5 ° 
Atlantic Coast Line gen. 4//2s, "64. 100 4.50% Not Radio Corp. $3.50 Ist 719 4.43 100 
104 4.33 105 Reading 4% Ist (par $50) non-cum. 42 4.76 
1983 .... 106 4.72 Reynolds Motels cum 2 
Texarkana & Ft. Smith Ist 5'/as, 1950. 106 5.19 107!/2 FOR PROFIT 
Pos. gon. Reasonably assured dividends and prospects of appreciation 
are combined in these issues. 
FOR PROFIT - Am. Water Works & El. $6 cum... 100 6.00 110 
Columbia G. & El. 6% cum....... 92 6.52 110 
Chic. & No. West. conv. 4!/os, 1999. 85 5.29 101'/, Columbia Pictures $2.75 cum...... 48 5.73 53 
N. Y. Central 44s, 2013......... 86 5.32 110 Erie R.R. 5% cum............... 70 7.14 100 
Northern Pac. ref. & imp. 6s, 2047. 106 5.66 . 110 Gillette Safety Razor $5 cum..... 93 5.38 105 
Southern Pacific 42s, 1969....... 93 4.84 105 Wheeling Steel $5 pr. cum....... 90 5.56 105 


COMMON STOCKS FOR INCOME 


While these issues are listed primarily because of their income characteristics, most of them are by no means devoid of 
potentialities of market appreciation over the longer term. Issues of this type should constitute the larger portion of the stock 
commitments held by the average investor, with only secondary place accorded the “business cycle" types of shares. 

STOCK Recent ——Dividend—— ——Earninss— §TOCK Recent ——Dividend—— ——Earnings— 


Price 1943 1944 1943 1944 Price 1943 1944 1943 1944 
Adams-Millis........... 33 $1.75 $1.75 b$2.01-b$1.93 May Department Stores. 66 $3.00 $3.00 b$1.70 b$!1.81 
American News ..... 48 180 1.80 62.62 62.93 Melville Shoe ......... 37. 2.00 bi.08 
Borden Company ...... 34 1.50 1.70 60.87 bi.01 Pennsylvania Railroad ... 38 2.50 2.50 5.64 4.04 
‘Chesapeake & Ohio .... 53 3.50 3.50 3.03 2.74 Philip Morris .......... 91 450 4.50 6.10 g5.8! 
‘Consolidated Edison ... 25 1.60 1.60 cl.19 1.36 Socony-Vacuum ........ 15 0.50 0.75 1.15 cl.28 
Electric Storage Battery. 48 2.00 2.00 bl.12 bli.il Standard Oil of Calif.... 40 2.00 2.00 2.00 2.21 
First National Stores.... 44 2.50 2.50 1.34 b1.39 Sterling Drug .......... 65 3.00 3.00 3.23 
Freeport Sulphur ....... 36 4=6.2.00 2.00 2.73 2.36 Underwood Elliott Fisher. 63 2.50 2.50 cl.89 2.09 
‘SGen'l Amer. Transport.. 52 2.25 250 ¢2.95 2.37 Union Pacific R.R....... 119 6.00 6.00 13.37 cl1.72 
38 1.60 1.60 United Biscuit ......... 24 1.00 1.00 
MacAndrews & Forbes.. 29 165 1.55 cl.13 U.S. 26 1.30 1.20 
Macy (R.H.) ......... 32, 2.00 2.000 £2.14 £2.49 32 1.60 1.60 2.20 s2.25 


BUSINESS CYCLE STOCKS ; 


Issues included in this group obviously involve varying degrees of speculative risk, but their price potentialities are such as 
to warrant their inclusion in diversified portfolios. 


STOCK Recent ——Dividend—— -——Earnings—— STOCK Recent ——Dividend—— -——Earnings—— 

Price 1943 1944 1943 1944 Price 1943 1944 1943 1944 
American Brake Shoe ... 46 $1.80 $1.65 $2.08 c$1.83 Homestake Mining ..... 44 None None b$0.75 bD$.26 
American Stores ....... 18 1.00 1.00° b0.58 b0.58 Kennecott Copper ..... 38 $3.00 $2.50 62.06 b1.99 
Atchison, Topeka & S.F.. 85 6.00 6.00 cl3.86 12.20 Libby, McNeill & Libby. 8 0.45 0.50 j0.88 j0.94 
Bethlehem Steel ....... 71 6.00 6.00 4.86 4.99 Lima Locomotive ...... 52 2.00 2.50 fae 
Briggs Mfg. ........... . 2.00 2.00 cl.92 2.08 Louisville & Nash. R.R... 110 7.00 7.00 cl1.85 cll.15 
Climax Molybdenum ... 36 3.20 2.50 2.90 2.42 McCrory Stores ....... 21 1.00 1.00 £2.22 £2.02 
Commercial Solvents ... 17 0.60 0.75 0.75 0.74 Mid-Continent Pete... .. 28 1.40 1.40 2.59 ¢2.77 
Continental Can ....... 40 1.00 1.00 1.63 s2.09 New York Air Brake.... . 48 2.00 2.00 2.67 2.87 
Crown Cork & Seal..... 39 (0.75 1.00 c 1.46 2.74 Phelps Dodge ......... 27 1.60 1.60 b1.34 bI.30 
Firestone Tire ......... 58 2.00 2.00 62.60 b2.88 Thompson Products .... 48 1.50 2.00 6.43 7.03 
Fruehauf Trailer ....... Ae 1.65 1.60 2.57 2.30 Tide Water Asso. Oil... 17 0.85 1.00 cl.13 1.69 
General Electric ....... 40 1.40 1.40 cl.09 cl.10 Timken Roller Bearing... 52 2.00 2.00 2.03 ci.90 
Glidden Company ..... 26 0.90 0.90 +#1.87 +#2.02 Twentieth Century-Fox .. 29 2.00 2.00 4.52 4.67 
Great Northern Ry. pfd.. 52 2.00 2.00 5.21 5.74 63 4.00 4.00 3.60 3.49 


a—First quarter. b—Half year. .c—Nine months. f—Fiscal years ended July 31. g—Fiscal year ended March 31. 


i—Fiscal year ended February 28. r—I2 months to June 30. s—!2 months to September 30. t—Fiscal years ended Octo- 
ber 31, 1944 and 1943. D—Deficit. 
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OF NEW YORK 


THE NATIONAL CITY BANK 


Head Office * 55 WALL STREET : New York 


Condensed Statement of Condition as of December 31, 1944 


Including Domestic and Foreign Branches - 


ASSETS 

Cash and Due from Banks and Bankers...... $ 871,882,875 

United States Government Obligations (Direct 
or Fully Guaranteed)... . 2,409,240,200 
Obligations of Other Federal Agencies........ 41,379,228 
State and Municipal Securities.............. 113,873,052 
Loans, Discounts, and Bankers’ Acceptances... 901,404,243 
Real Estate Loans and Securities............ 5,488,617 
Customers’ Liability for Acceptances......... 7,433,420 
Stock in Federal Reserve Bank.............. 5,850,000 

Ownership of International Banking Corpora- 
Items in Transit with Branches.............. 3,326,442 


(Includes United States War 
Loan Deposit $744,588,040) 

Liability on Acceptances and Bills. . $11,382,342 
Less: Own in Port- 


. 2,329,970 


Reserves for: 
Unearned Discount and Other Unearned 


Interest, Taxes, Other Accrued Expenses, etc. 21,468,909 

$77,500,000 

Undivided Profits................ 28,610,465 228,610,465 


Figures of foreign branches are included as of December 23, 1944, except those 
for enemy-occupied branches which are prior to occupation but less reserves. 


$924,380,614 of United States Government Obligations and $6,846,830 of 
other assets are deposited to secure $881,338,109 of Public and Trust Deposits — 
and for other purposes required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


( In Dollars Only—Cents Omitted ) 


DIRECTORS 


GORDON S. RENTSCHLER 
Chairman of the Board 
W. RANDOLPH BURGESS 
Vice-Chairman of the Board 


WM. GAGE BRADY, JR. 
President 


SOSTHENES BEHN 
President, International Tele- 
phone and Telegraph Corporation 


CURTIS E. CALDER 
Chairman of the Board, Electric 
Bond and Share Company 


GUY CARY 
Shearman & Sterling 


EDWARD A. DEEDS 
Chairman of the Board, The 
National Cash Register 

Company 


CLEVELAND E. DODGE 


Vice-President, Phelps Dodge 
Corporation 


A. P. GIANNINI 
Chairman of the Board, Bank of 
America National Trust and 
Savings Association 

JOSEPH P. GRACE 
Chairman of the Board, 
W. R. Grace & Co. 

JAMES R. HOBBINS 
President, Anaconda Copper 
Mining Company 

AMORY HOUGHTON 
Chairman of the Board, 
Corning Glass Works 


GERRISH H. MILLIKEN 
President, Deering, Milliken & 
Co. Incorporated 


ERIC P. SWENSON 
S. M. Swenson & Sons 


GERARD SWOPE 
Honorary President, General 
Electric Company 


*REGINALD B. TAYLOR 
Williamsville, New York 


*ROBERT WINTHROP 
Robert Winthrop & Co. 


*Serving with the armed forces. 
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WASHINGTON 
NEWS LETTER 


s figures from the President’s 
budget are tossed about in 
Washington conversation, Adminis- 
tration spokesmen are in pretty gen- 
eral accord on ‘one point :. That budgets 
forecast long in advance cannot be 
taken too seriously. The drop in 
war expenditures, for instance from 
- $89 billion in the 1945 fiscal year to 
only $70 billion in the 1946 period— 
war on two fronts is assumed—just 
does not gibe with WPB hints that 
war production will go up. Budget 
figures suggest that, even after al- 
lowing for cost reductions through 
greater efficiency, for reduced invest- 
ment in war plant, etc., 1946 pro- 
grams will be reduced. 
_ During the next six months, evi- 
dently, total expenditures will be 
about the same as at present. ' For 
the first half of the current fiscal per- 
iod, the Treasury spent $48 billion 
as compared with not quite $100 bil- 
lion scheduled for the entire period. 
Payments for war activities too 
will stay on an even keel through 
June. The scheduled amount for the 
1945 fiscal year is $89 billion of which 
$44 billion have been spent. However, 
these are mere numbers taken re- 
spectively from the budget and the 
daily Treasury statement. It is un- 
derstood that the budget total does 
not cover most recent military losses, 
so that the Army will have to ask for 
deficiency appropriation this 
Spring. It will also seek for the 1946 
period a supplementary appropriation 
whose amount is still being calcu- 
lated. 


Budget figures indicate that the 
greater part of the Treasury’s deficit 
financing for the 1945 fiscal year has 


Send for Latest 
MARKET BULLETIN 


Doses & Co. 


‘orm ¥ of New York Stock Exchange 
{ and Other Leading Exchanges 


30 Broad Street First Nat'l Bank Bldg. 
New York 4 Atlanta 3 


been concluded. Since June, the pub- 
lic debt has increased by $30 billion 
while the increase scheduled for the 
entire period is only $50 billion. Dur- 
ing the first half, there was a take of 
$7.5. billion on War Savings Bonds 
which should be duplicated through 
the remainder of the period. This 
would suggest market security sales 
of somewhere between $12 billion 
and $13 billion. 


It may not be remembered now 
but the Treasury forecast the cigar- 
ette shortage a full twelve months 
ago. The budget at that time showed 
a substantial decline in the expected 
revenues from cigarette sales. In 
the 1944 year, they totaled $903 mil- 
lion; the estimated take for the 1945 
year is $829 million and in the 1946 
year, the Treasury expects only $787 
inillion. The foot-notes to the Treas- 
ury’s prediction point out simply that 
greater amounts of cigarettes will be 
sold tax-free. However, cigars and 
smoking tobacco will bring in higher 
yields. 

In general, Treasury forecasts of 
excise taxes are not suggestive of 
great shortages in consumer goods. 
Total excises on retailers will drop 
from the estimated $420 million dur- 
ing the present fiscal period to $392 
million in the 1946 year. Taxes on 
liquor will hold to present levels with 
those anticipated on whiskey, gin, 
etc., going up, suggesting more liquor 
holidays. 

In general the Treasury looks for 
a tapering off in incomes in the 1946 
year. On the down side are: Individ- 
ual income tax collections, and im- 
posts on companies. The Treasury 
expects lower collections through ex- 
cess profits taxes. 


The continued publicity given to 
possible shortages in consumer goods, 


_ plus OPA’s own mistake in cancel- 


ling unused food stamps, is creating 
a tough enforcement problem. En- 
forcement men think that the black 
markets have picked up in volume 
during the past month and that the 
trend is upward. Indeed, even in 


Washington, which. is__ easiest _ to 
watch, there are stores that ask per- 
fect strangers 25 cents for a pack of 
cigarettes. 


Lesser-rank government officials 


are convinced that the British are mak- 
ing elaborate preparations to ask for 
something or other during the coming 
Big Three conference. On all sorts 
of minor matters, they say, the Brit- 
ish negotiators suddenly have gone in 
for hard bargaining. An Army off- 
cer who for a year had been dealing 
with the same British official on ship- 
ments of an obscure commodity says 
that his opposite number now behaves 
like a young lawyer handling his first 
real estate deal, making displays of 
caution and subtlety for the benefit of 
his client. 

Because American officials, in com- 
paring notes, find negotiating tech- 
niques switched so quickly and so 
broadly, they wonder whether some- 
body high up sent down an instruc- 
tion. The British themselves deny 
that anything of the kind has taken 
place—which, naturally, they would 
—and in this they are backed by our 
top people. But the middle rank 
people go on comparing notes. It is 
thought that the British are chiefly 
building up a case for swifter recon- 
version for themselves than for the 
United States. Their justification is 
the vast physical destruction sus- 
tained in England in six years of war 
and Britain’s loss of export markets 
and overseas investments. 


With Russia, too, negotiations 
are more difficult. Last summer, an 
agreement seemed to be all sewed up 
under which Russia was to get large 
amounts of reconstruction equipment 
after V-E Day in return for help 
against the Japanese. But more re- 
cent reports that post-V-E shipments 
of peacetime equipment are being re- 
fused suggest that such an agreement 
is not quite ready for signatures. 


—Jerome Shoenfeld 


will find our booklet “Odd Lot 
Trading” a valuable guide to 
security investment. 


Write Department F, 


John Muir2.G 
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WHEN THESE GUNS SPEAK... 


When any gun is fired, it “kicks” back—re- 
bounds with the same force as is imparted to 
the projectile. No metal known to man could 
withstand the terrific recoil of guns of large 
calibre—but, in the recoil chamber, nitrogen, 
@ gas, can take it! 

America has: produced huge numbers of big 
guns for our armed forces, and Air Reduction 


is privileged to have provided nitrogen to 
“kill the kick” of many of them now helping 
to win the battles of the seas. 

Likewise, oxygen, acetylene, carbon dioxide 
and other Airco products are used both in the 
manufacture of and as operating elements i 
literally‘ thousands of other basic products— 
basic for war now . . . for peace later! 


REDUCTION 


The operating subsidiaries of Air Reduction Company, Incorporated are: AIR REDUCTION SALES COMPANY 


NATIONAL CARBIDE CORPORATION PURE CARBONIC, INCORPORATED 


THE OHIO CHEMICAL & MFG. CO. 


MAGNOLIA AIRCO GAS PRODUCTS CO. 


WILSON WELDER & METALS CO., INC. 
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Communications 


Radiovisionals 

Radio Corporation of America has 
plans for an individual radio set, 
styled for each room in the home 
from the kitchen and laundry to the 
nursery and bathroom—there will be 
models colorfully decorated with car- 
toons, murals and other illustrations 
to fit in with each interior. .. . More 
will soon be heard of the postwar 
planning of Federated Department 
Stores to operate FM and television 
broadcasting stations in connection 
with each unit in its group (Abra- 
ham & Straus, Bloomingdale’s, Fi- 
lene’s Sons, F. & R. Lazarus and the 
John Shillito Company)—applica- 
tions have been filed with the Federal 
Commission for 
television licenses. . Hamilton 
Radio has organized a new subsid- 
iary, Olympic Radio & Television, to 
handle its coming peacetime lines— 


the company plans to offer a well- 


rounded selection of domestic house- 
hold receivers and radio-phonograph 
combinations, under the tradename of 


PIC 


By Weston Cumith 


“Olympic.” . .. Time Telephoto 
Equipment, Inc., affiliated with The 
New York Times, has obtained a 
patent on a simplified device for 
transmitting photographs and fac- 
similes by FM radio—it is said that 
previous facsimile radio transmitters 
have been complex and difficult to 
maintain, but the improved apparatus 
is simple to operate and eliminates 
distortions in: the transmission of pic- 
tures. 


Publishing Patter 


Prentice-Hall, Inc., publishers of 
business books, will soon expand in- 
to the fiction field—a program is be- 
ing set up whereby two or three out- 
standing novels will be published 
each year. . . . Proposals of Cowles 
Magazines, Inc., publishers of Look, 
have been pigeon-holed for the dura- 
tion—the company had prepared lay- 
outs and a format for a new publica- 
tion of popular appeal, but was un- 
able to obtain the necessary paper. 
. . . Latest in newsletters is a retail- 


TION 


GENERAL OFFICES 
729 Seventh Avenue 
NEW YORK CITY 


STUDIOS 


Columbia Square 
HOLLYWOOD, CALIFORNIA 


- copies is $3. . . . Modern Metals, a 


ing digest, prepared by Meyer-Both 
Company, an advertising service—the 
“letter” will serve newspaper adver- 
tising managers in keeping them in- 
formed on trends in retail store ad- 
vertising. . . . The New York Soci- 
ety of Security Analysts, Inc., has 
begun publication of a new quarterly 
digest-magazine, called The Analysts 
Journal—priced at $1 per copy, while 
the annual subscription rate for four 


new monthly trade paper for the light 
metals field, will make its bow next 
month—the sponsor is the Modern 
Metals Publishing Company. . . . The 
first magazine to forecast rainy sea- 
sons has been kaunched by the Krick 
Weather Service—called Weather & 
Your Business, the publication will be 
directed to department store buyers, 
airline operators and others who re- 
quire meteorological data in advance. 
. . . To assist merchandisers in un- 
derstanding the properties of various 
plastics, the National Retail Dry 
Goods Association, in cooperation 
with the Society of the Plastics In- 
dustry, has issued a guide, called 
“Plastics—A Handbook for Retail- 
ers’”—the booklet explains in non- 
technical language the advantages 
and weaknesses of each type of plas- 
tics, as well as their uses in a variety 
of products. 


Synthetics 


U. S. Rubber has perfected an ex- 
truded thread of synthetic rubber, 
which retains its elasticity through 
repeated washings and flexings—this 
type of synthetic rubber will be avail- 
able in a number of colors, including 
the “flesh” shade for the manufac- 
turer of corset and girdle fabrics. 
. . . An improved filler for plastics 
has been developed by Monsanto 
Chemical by employing as the raw 
material the proteins from certain 
grains, milk, soybeans and egg whites 
—it is said that the filler may be util- 
ized in combination with the phenol 
FINANCIAL WORLD 
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When the final 
whistle is blown! 


Of course Nopco is in there to stay 
until the final whistle. 


But at the war’s end, Nopco will 
apply its increased facilities, skill 
and experience to helping manufac- 
turers make their products better. 


Before the war, and as far as pos- 
sible during the war, Norco prod- 
ucts have been widely used by man- 
ufacturers of paints, varnishes, lac- 
paper, 
leather and textiles . . . rubber, met- 


quers and lubricants . . 


als and plastics . . . pharmaceuticals, 
dairy and agricultural products... 
soaps, shampoos and cosmetics .. . 
and many other types of products. 


In the postwar era, new Norco de- 
velopments — already under way — 
are sure to be of even greater value 
to manufacturers in improving their 
processes and products. 


NATIONAL OIL 
Propucts COMPANY 


Chemical Manufacturers 


HARRISON, N. J. 
Boston . Cedartown, Ga. - Chicago - Richmond, Cal. 
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aldehyde resins, urea aldehyde resins, 
vinyl resins and others. . . . The first 


| plastic baby carriage has been de- 


signed by Barnes & Reinecke, and 


| will be offered as soon as conditions 


permit—the body is fashioned from 
vinyl-coated fabrics, while the hood 
is molded from “Plexiglas,” which fil- 
ters out the harmful rays from the 
sun and yet permits the infant to be 
displayed generously. ... A new syn- 
thetic adhesive incorporating sulfa- 


thiazole has been developed by L. &. 


R. Shoe Products—use of this ad- 
hesive in the manufacture of footwear 
is intended to serve in controlling 
dermatitis and to act as a deodorizing 


agent. 
Offshoots & Sidelines 


Procter & Gamble expands further 
into the drug store products field 
with a new hand lotion cream— 
called “Velvet Skin,” the claim is 
that it “leaves hands softer and 
smoother than leading hand lotions.” 
. . . Reports suggest that Atchison, 
Topeka & Santa Fe Railway may 
enter the operation of a quick-freez- 
ing locker plant—plans call for the 
conversion of one of its storage ware- 
houses. . . . Spiegel, Inc., the mail 
order firm, will expand further, into 
the operation of retail stores—the ini 
tial move will be the addition of other 
children’s specialty shops, followed 
later by a chain of women’s wear 
outlets. . . . Following months of ex- 
perimentation, Merck & Company has 
perfected a time-saving technique for 
obtaining pure gramicidin from the 


crude mixture resulting from a spore | 


culture—gramicidin is a non-pro- 
teinous crystalline substance, believed 
to be of high value in the treatment of 
ulcers and surface wounds. . . . Hig- 
gins Industries, the P-T boat build- 
ers, will be ready when peace re- 
turns with a compete distribution 
set-up for household equipment—the 
company already has contracted to 
handle “Eureka” vacuum cleaners, 
“Carrier” air-conditioners, ‘“Motor- 
ola” radio sets, “Blackstone” wash- 
ing machines and “Manning-Bow- 
man” toasters. . . . Scarcity of cig- 
arettes has revived the attempt to in- 
terest women in smoking pipes—C. 


B. Weber & Company has introduced 


three small, graceful models in a 
choice of finishes; golden walnut, 
plum or natural blond to blend with 
milady’s ensemble. 


NOTE—From time to time, in this space, 
there will appear an advertisement which we 
hope will be of interest to our fellow Ameri- 
cans. This is number seventy-two of a series. 
ScHeNnLeEY Corp., New York 


“Rhinos’—In Normandy! 


We, here at Schenley, are thrilled 
by the “once in a lifetime” experi- 
ence of one of our former em- 
ployees, Sergeant Curt Culin. 
Somewhere in France, he is wear- 
ing a newly won, red and white 
ribbon of the LEGION OF 
MERIT. The newspapers are just 
full of accounts of Sergeant Culin’s 
exploits since he, along with some 
fifteen hundred other Schenley em- 
ployees, joined the armed forces. 


A dispatch from Supreme Head- 
quarters of the Allied Expedition- 
ary Forces informs the nation 
about Sergeant Culin’s major con- 
tribution to the American break- 
through at St. Lo, that led to the 
recapture of France. 


This young soldier inventor pér- 
fected a four-pronged plow which, 
when attached to light and medium 
tanks, enabled them to cut through 
the thick embankments of the Nor- 
mandy hedgerows—in a single 
thrust! A day after Sergeant Culin 
advanced his idea, a model was 
hastily completed. They named it 
“Rhino.” A week later General 
Omar N. Bradley examined the 
model, and two weeks later, says 
the dispatch, about five hundred 
“Rhino” tanks were equipped and 
were on their way! 


Aw, come on, Sarge, finish what 
you've started over there and come 
back home—we’re waiting for you 
—and so is your old job—or a 
better one! 


MARK MERIT 


of ScHENLEY DisTILLers Corp. 


FREE—Send a postcard or letter to Schenley 
Distillers Corp., 350 Fifth Ave, N. Y. 1, 
N. Y., and you will receive a booklet con- 
taining reprints of earlier articles on various 
subjects in this series. 


31 


> 
“rT 
the CT ag 
in- 
ci- 
rly 
ile 
he 
ick 
& 
be & 
rs, 
re- = 
n- 
US 
on = 
n- 
ed 
ef, 
nis 
NOPC 
nb 
cS. 
es 


122 East 42nd Street 


SULPHUR . 


S ULPHUR during 1944 supplied 
new record-high requirements 
promptly and fully. Shipments from 
Gulf Coast mines and consumption 
by industry and agriculture climbed 
to new highs. 

These supplies of sulphur helped 

uce many war essentials . . . 
synthetic rubber, explosives, high 
octane, fuel, steel, rayon, paper, 
fertilizer. ‘In fact, sulphur had some 
part in one or another form in pro- 
ducing virtually every military and 
civilian requirement. 

The sulphur industry faces the 
post war period with few of the 
reconversion problems of other in- 
dustries. Sulphur uses are so wide- 
spread that V-Day will bring scores 
of peacetime needs to 
present wartime consumption. The 
industry stands ready to supply 
those needs when the time comes. 


FREEPORT SULPHUR 


COMPANY 


2 


replace. 


New York, N. Y. 


ON TINUED FROM 9PAGE 11 


and uncertainties inherent in an ul- 
timate transition to peacetime opera- 
tions, 

Profit prospects for the air trans- 
port division appear quite promising 
during the current year in view of 
the increasing number of planes in 
service and the satisfactory level of 
passenger and express rates now in 
effect. Long term growth factors in 
this division appear excellent and 
may be unparalleled in other 
branches of industry. 


Tobaccos: 


Leading cigarette 
companies will 
probably experience 
further moderate 
recessions in earnings this year, un- 
less the OPA does the unexpected 
and permits price increases for this 


THE ONE CIGARETTE 


America’s FINEST Cigarette 


VScientifically proved less irritating to 
the smoker’s nose and throat! 


tobacco product. The curent cigar- 
ette “shortage” is of course a result 
of maldistribution. Actual produc- 
tion has been running at new high 
levels, and a significant part of the 
wartime increase in cigarette con- 
sumption is ‘likely to prove perma- 
nent. 

In the meanwhile, however, sales 
gains are being more than offset by 
higher operating costs, particularly 
income taxes. This has been reflected 
in a declining earnings trend since 
1940, which has forced a number of 
dividend reductions in this group. 

Postwar prospects, on the other 
hand, are well above average. Once 
the restraining hand of OPA is lifted, 
cigarette prices will doubtless be in- 
creased. But even without that 
change, earnings are expected to im- 
prove sharply with elimination of ex- 
cess profits taxes and should continue 
more or less indefinitely on a mate- 
rially higher plane than now prevail- 
ing. 


e 

Radio: 

Any hopes that 
the makers of radio 
and- electronic. 
equipment may 
have had that a greater portion of 
cutput would be allocated soon to the 
civilian market have been rudely 
shattered by resurgence of the Ger- 
man forces and the apparent prolong- 
ation of the war. Nevertheless, profits 
of leading makers should be well sus- 
tained as operations will continue at 
capacity as long as both wars last. 
Substantial decline in military takings 


-can be expected with the collapse of 


Germany, with a further sharp drop 
occurring after Japan is defeated. 
However, huge deferred civilian de- 
mand for both radio sets. and tubes 
should take up much of the slack and 
early postwar demand should main- 
tain volume well above prewar levels. 
Reconversion of facilities should pre- 
sent no major problems and profits. 
should be aided by the wider margins. 
on peacetime business, not to mention 
relief from EPT. 

While replacement demand will 
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provide the greatest outlet for the in- 
dustry’s products in the early post- 
war period, further development of 
television and frequency modulation 
should ultimately make a substantial 
contribution to sales volume. The 
many prospective uses for electronic 
devices in both industry and the 
home should provide another profit- 
able field for exploitation, not to men- 
tion applications in transportation, re- 
tail stores, etc. 


Railroads: 


The Class. I car- 
riers ‘closed 1944 
with final gross 
revenues of about 
$9.5 billion, a 4.5 per cent gain over 
the forfner record of less than $9.1 
billion in 1943. Net income, on the 
other hand, approximated $667 mil- 
lion vs. $873 million, a sharply con- 
trasting decline of 23.6 per cent. 

The divergence is accounted for by 
a 10.5 per cent jump in wages and 
other operating expenses to $6.3 bil- 
lion from $5.7 billion in 1943. This 
was the basis of the railroads’ plea for 
restoration of suspended rate in- 
creases, but the ICC’s denial of the 
application and the action of railroad 
equities in leading a stalled bull mar- 
ket through its former resistance 
point evidenced general satisfaction 
with the remaining earning power 
under present unprecedented traffic. 


That the railroads will suffer se- 
vere shrinkage of revenues once the 
war is over is not to be denied, but 
there are reasons why the net effects 
will be less. severe than many now 
expect and most once expected. Not 
only will taxes bear much of the 
brunt, but of more fundamental im- 
portance is the impressive progress 
most carriers have made in reducing 
and refunding their long term debts 
and building up their treasury posi- 
tions. Finally, the ICC not only re- 
fused to cancel the suspended rate 
increases but implied readiness to re- 
store them when needed. 


Whereas the railroads appear to 
face another good year in 1945, re- 
development of coastwise shipping 
even before V-E Day may adverse- 
ly affect some of the southeastern 
roads while intensification of the war 
with Japan may constructively affect 
the western carriers. 
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into a Thousand Glovidus Tomorrows 


‘America is the land of dreamers and doers, where the tomorrows 
give promise and strength to those who dare to look ahead, work 
and have faith. 


At the beginning of this new year we remind you that the 
ROCK ISLAND LINES has served and grown . . . with America. 
We are proud of our 92 years of work and progress, through 
peace and war, prosperity and depression . . . always with faith in 
the future of America and its progressive people. 

But yesterday is important only because it gave us courage to 
plan for our tomorrows. And ROCK ISLAND LINES has plans 
for tomorrow . . . interesting and ambitious. 


All America is planning now. Dreamers and doers will be 
rewarded by many glorious tomorrows; a nation grown even greater 


with ever higher standards of life, comfort and happiness. 


ROCK ISLAND LINES, against a backdrop of proud and 
glorious yesterdays, pledges that it shall take a hand in providing 
the bright future you are hoping for. All of us, planning and 
working together, dreaming and doing, will prove once more that 
America can make its dreams come true. 


As yesterday—and today—so tomorrow ROCK ISLAND’S 
sole purpose is.to provide the finest in transportation. 


ROCK ISLAND LINES 


OF AMERICA’S RAILROADS—ALL UNITED FOR VICTORY 


‘Rock 


Island 
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NATURE’S PERFECT DRINKING WATER. 


CHLORINE DIOXIDE... 
and Other Mathieson 
Developments of 1944 


| N Reproduced above in black and 
sty white is the illustration in the 

= Mathieson four-color advertise- 
ment now appearing in FORTUNE mag- 
azine. The advertisement tells of a notable 
achievement by Mathieson’s technical 
-staff—the development of an amazing new 
technique for removing objectionable 
tastes and odors from public water sup- 
plies by the use of chlorine dioxide pro- 
duced from Mathieson’s sodium chlorite. 

This remarkable new reagent, with 2% 
times the oxidizing power of chlorine, is 
the latest ofa series ofimportant Mathieson 
developments announced during 1944, 
Others include dichlorostyrenes and their 
polymers from which Mathieson synthetic 
rubber and plastics are now being ob- 
tained; dry sodium methylate from which 
vitamins and sulfa drugs are being pro- 


.. RIGHT IN YOUR HOME 


duced; addition of Mathieson synthetic 
salt cake to the green liquor in the kraft 
paper recovery process, promising revo- 
lutionary improvements in kraft pulping 
operations; use of bicarbonate of soda to 
remove Caustic in textile and other pro- 
cesses, thus eliminating the use of acid; 
and the Mathieson textile steamer, which 
eliminates kier or jig scouring and re- 
duces fabric processing time. 

In 1945 as in 1944, Mathieson’s tech- 
nical staff will be busy in the laboratory 
and in the field helping industry to work 
out new and improved products and pro- 
cessing methods by the aid of Mathieson 
Chemicals. 


_ THE MATHIESON ALKALI WORKS (INC.) 


60 East 42nd Street, New York 17, N.Y. 
Chlorine Dioxide . . ..Caustic Soda .. 
Bicarbonate of Soda... 
Anhydrous Aqua... 


Products . 
bonic Gas.. 


-Soda Ash.. 
Liquid Chlorine . . . Ammonia, 

HTH Products . . . Fused Alkali 
- Synthetic Salt Cake . . Dry Ice... Car- 

Sodium Chlorite Products .. «Sodium Methylate 


* Chemicals: 


Although the 


» chemical industry 

long has been re- 

garded as a “ro- 

mance” field because of its growth 
’ characteristics, most chemical compa- 
nies in recent years have watched ris- 
ing operating costs and increasing tax 
burdens overcome their growth 
trends. Chemical production has, of 
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course, been greatly spurred by war- 
time requirements, and a high rate of 
activity will undoubtedly be main- 
tained for the duration. Under the 
exigencies of war, many new chemi- 
cal products have been developed, a 
significant number of which will find 
important peacetime uses. In addi- 
tion, new uses have been found for 
established products, and all in all it 
is apparent that the volume of de- 
mand following the war will be mate- 
rially larger than that of the prewar 
period. 


Except perhaps for the fertilizer 
manufacturers, few chemical compa- 
nies have “benefited” from the war, 
but they should be among the great- 
est beneficiaries of the peace. The 
latter should bring reductions in in- 
come tax rates and relaxation of 
price controls, and these in turn are 
expected to be reflected in more ade- 
quate profit margins for chemical 
products. The years following the 
war should see resumption of the 
earnings growth that for many years 
made chemical shares of above-aver- 
age attraction to investors. 


Steel: 


Steel ingot produc- 
duction in 1944, ac- 
cording to prelim- 
inary estimates, set 
a new high of 89,552,961 tons, which 
compares with the 1943 output of 88,- 
873,000 tons, the gain being almost 
entirely the result of year-end step- 
ping up in output. Cutbacks and 
readjustments in war business after 
mid-year lowered earlier estimates of 
a more substantial excess over 1943. 

The new record was reached de- 
spite the steady decrease in man- 
power, to around 560,000 workers at 
the year-end as against the all-time 
top of 659,000 workers in June, 1942. 
Expansion of ingot facilities to ap- 
proximately 94 million tons appears 
to have established the peak of steel- 
making capacity. 

Sales totals set new records, but 
net earnings were not commensurate. 
Unchanged steel prices, with reluc- 
tantly granted premiums here and 
there instead of an industry-wide up- 
ward revision which would clear the 
air, together with heavier costs else- 
where, high taxes and rising wages, 
held down net profits in 1944. 

Production in 1945 may sag some- 
what from the 1944 level, but any 
falling off before V-E Day will be at 
the expense of civilian usage, which 
held around 25 per cent of total 1943 
and 1944 output. War demands in 
the early part of the year may reach 
record proportions because of the ex- 
panded demand for munitions, armor 
and other ordnance items, and the 
probable extension of shipbuilding 
well into 1945 on the high level of 
early last year. 

Scrap stocks have been dropping 
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sharply, and this during the period 
when normally stocks are built up. 
Pig iron output and inventories also 
have fallen off, and these two factors 
will be felt in the early 1945 months. 
Postwar prospects are encouraging, 
but figure less in the industry’s cal- 
culations than several months ago. 
Priorities, in effect since August, 
1941, have built up a large backlog, 
and in addition new uses for steel as 
well as export prospects, add to the 
potential demand once peace returns. 


Petroleum: 


All-time peaks in ii 
crude oil produc-{ 
tion and sales of 
refined products 
were reached in 1944, and the indus- 
try enters 1945 all set to establish 
new records this year. Refinery tak- 
ings of 1,700 million barrels com- 
pared with crude output of 1,678 
million barrels, reduced stocks of 
crude by 22 million barrels. The 
year’s production was 11.3 per cent 
greater than the 1943 output, and 9 
per cent above total production in 
the World War I five-year period, 
while the average price of crude in 
1944 was one-third less than for the 
two years of America’s actual partici- 
pation in the first world conflict. 

There was some improvement in 
the discovery of new oil, but the pro- 
gram lagged behind the PAW goal 
of 5,000 new wells, with only 4,300 
brought in. Oil added to reserves 
during the year amounted to 400 mil- 
lion barrels, or one-fourth of the 
amount of crude withdrawn. The dis- 
coveries compared with 282.4 million 
barrels in 1943. PAW’s over-all pro- 
gram for 1945 calls for a total of 
27,000 wells, including extensions 
and completions of proven fields, 
against the 1944 program of 24,000. 
The need for new reserves is urgent 
in view of the probability that the 
current rate of withdrawal will con- 
tinue for the duration. 

Production of refined products in 
1945 will continue about equally ap- 
portioned to war requirements and 
civilian needs, with sales reflecting 
the demands for higher value prod- 
ucts such as aviation fuels, toluol and 
synthetic rubber components. Termi- 
nation of the German phase of the 
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Special.plants in Pure Oil refineries, dedicated now to the pro- 
duction of Codimer and Alkylate for 100-octane gasoline, of 
Butylene for synthetic rubber, of Toluene for bombs, repre- 
sent ready-made capacity for the production of tomorrow’s 
finer fuels. 

Special Pure Oil motor oils and greases, developed for war, 
and in many respects, ‘‘better than the Army asked for,” stand 
ready to serve the wheels of peace with even finer lubrication 
than before. These new products and the increased “know- 
how” of Pure Oil’s refinery and laboratory technicians promise 
better performance for today’s cars and will help write the 
specifications for tomorrow’s. 


THE PURE OIL COMPANY, CHICAGO 1, U. S. A. 
Be sure with Pure 
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ARE HELPING TO DESIGN TOMORROW'S CARS! 
: 


“I just figure it’s money well spent. 
Gulfpride is certainly worth the extra pennies! = 


e You can rely on Gulfpride. 

This superior oil is tougher in film strength 
... tougher, too, in resisting carbon and 
sludge formation. 


It keeps motors clean and smooth-running- 
longer. Because it’s the only motor oil 
refined by the Alchlor process, Gulfpride is, 


we believe, “the world’s finest motor oil.” 


THE WORLD'S FINEST MOTOR OIL 


no control—when and how suddenly 


- mulated is expected to absorb some 


war may cut the call for aviation fuel 
by one-third, but because of the long 
supply lines to the Far East should 
affect only slightly the need for fuel 
and diesel oils and lubricants. 
Reconversion problems are not 
serious, and the development of nu- 
merous new products of peacetime 
‘value as well as military application, 
widens the industry’s postwar hori- 
zon and should help cushion the ef- 


fects of the short period of general . 


economic readjustment immediately 
following the war. 


Autos: 


An industry that 
over a_ three-year 
§ period can drop its 
normal activities 


yet double its dollar volume, demon- 


strates all the managerial resource- 
fulness, engineering “know how,” 
plant flexibility and financial strength 
necessary to explain America’s indus- 


_ trial greatness. 


Passenger automobile productio 
was suspended in February, 1942 
while truck and bus output was re. 
stricted ; yet the industry’s dollar vol- 


ume, after first declining from $49 * 
billion in 1941 to $4.7 billion in 1942 “ 
(the transition year), then jumped tis 
to $8.8 billion in 1943 and probably 
crossed $10 billion in 1944. v 
Now that the industry faces the tes 
prospect of returning to peacetime - 
production, it becomes obvious its§ 
reconversion problems, too, are for-§ 
midable—more so with passenger 
builders and less so with the truck ,, 


and bus builders. 

How long reconversion will take 
and its cost depend upon a host of 
factors over which. the industry has 


the two wars end (and the length 
of the gap between), what reconver- 
sion steps may have become possible 
meanwhile, methods of contract can- 
cellation and termination, and price 
and material controls. 

The demand that will have accu- 


, 4 


six million automobiles per annum 
for four or five years—20 per cent 
above the peaks of 1929, 1937 and 
1941, 


Rubber: 


Leading companies 
comprising the tire 
and rubber group 
currently find 
themselves operating in a wide range 
of non-rubber industries, in addition 
to manufacturing many rubber prod- 
ucts for wartime uses. There is no 
question concerning these companies 
continuing to operate at capacity lev- 
els so long as the war lasts. The end 
of the conflict will see most of them 
dropping the manufacture of purely 
military goods such as airplane parts 
and gun mounts. But numerous 
other non-rubber lines that have been 
developed during the war will be re- 
tained, resulting in a better degree 
of diversification than this industry 
previously enjoyed. 

There is every prospect that syn- 
thetic rubber will continue to be used 
in large quantities even after the nat- 
ural product again becomes available, 
and with the manufacturing cost of 
the synthetic subject to close control, 
wide price swings in the crude rubber 
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market will not again be seen. Thus 
there will be removed the constant 
threat of the large inventory losses 
that so frequently in the past meant 
red ink results for even the best situ- 
ated companies. 

Reconversion problems should be 
less serious than for numerous other 
types of businesses, inasmuch as the 
companies have continued to turn out 
large quantities of their usual prod- 
ucts—notably automobile tires, which 
normally constitute the industry’s 
bread-and-butter. A tremendous de- 


ferred demand for tires has already 
been built up. 


Machinery: 
The outlook for 
1945 in the indus- 
trial 
field is somewhat 
uncertain with the heavy machinery 
and machine tool divisions more likely 
to be adversely affected than the com- 
paratively light machinery and farm 
equipment groups. Despite large 
wartime volumes, higher costs are 
making inroads into profit margins 
while cancellations and cutbacks in 
contracts have reduced the order 
backlog of the average heavy machin- 
ery company. At the same time, ma- 
chine tool companies are experiencing 
drastic curtailment in shipments and 
with burdensome taxes and weighty 
problems of renegotiation the imme- 
diate prospect is for lower profits. 
From the postwar standpoint there 
seem grounds for more optimism, as 
the demand for new tools and equip- 
ment should increase with the devel- 
opment of new products and outlets 
in the civilian goods and export fields. 

In the agricultural equipment in- 
dustry, reconversion is gradually be- 
ing effected and may be accomplished 
to a large extent before the end of the 
war in Europe. Near-capacity opera- 
tions for the duration are anticipated 
as a result both of war demands and 
increasing takings of farm imple- 
ments. Moreover, postwar prospects 
are favorable in view of the extensive 
demand expected for small-farm 
mechanization and the improved buy- 
ing power of the farmer. Also, very 
heavy requirements are anticipated 
from abroad, and the main problem in 
this connection will be the means of 
financing, although government as- 
sistance is expected. 
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FOOD PACKERS KNOW US as , 


PRODUCE GROWERS, Shippers 


FIREMEN KNOW US as the makers 
builders and designers of equip- & Dealers know us for fresh fruit of FMC Original Fog Fire Fighters 
ment for processing, canning and & vegetable protective processes, which producea dense fog for ex- 
packing nearly every type of food. such as Hypo-Clor & Flavorseal. tinguishing fires almost instantly- 


FARMERS KNOW USas makers of 
= Bean Orchard and Crop Sprayers, 
Niagara Insecticides and Dusting 
Machines, Peerless Pumps, etc. 


fy 
CITY ENGINEERS KNOW US as 
builders of Peerless Pumps, supply- TUE ARMED FORCES KNOW US builders 
ing water for city systems as well : of “Water Buffalo amphibious tanks and 
as for industrial and farm uses. B.. other war equipment. 


Fou Machinery Corporation is many things to many people. Ten manufac- 
turing divisions with fourteen major factories located from coast to coast make 
hundreds of different products in diversified fields. But all FMC equipment 
is known alike for its excellence of design, its superior engineering and me- 
chanical stability. At the root of this reputation is an exceptional “know-how” 
that is the result of more than sixty years of building specialized equipment 
and solving difficult engineering problems for the food and other industries. 


FOOD MACHINERY CORPORATION, RIVERSIDE, CALIF.; 
DUNEDIN & LAKELAND, FLORIDA; HARLINGEN, TEXAS 


PEERLESS PUMP DIVISION 


Foop MACHINERY CORPORATION 


EXECUTIVE OFFICES: SAN JOSE, CALIFORNIA 
MANUFACTURING DIVISIONS: 


JOHN BEAN MANUFACTURING COMPANY, LANSING, MICH. 


LOS ANGELES AND FRESNO, CALIFORNIA; CANTON, OHIO 


SPRAGUE-SELLS DIVISION, HOOPESTON, ILLINOIS 
ANDERSON-BARNGROVER AND BEAN-CUTLER DIVISIONS 
SAN JOSE, CALIFORNIA 
NIAGARA SPRAYER & CHEMICAL COMPANY, INC. 
MIDDLEPORT, NEW YORK 


Mining: 

Handicapped by 
manpower short- 
ages metal produc- 
tion declined all 
along the line in 1944, and no imme- 
diate reversal of the trend appears 
near. Eased restrictions on civilian 
usage of some base metals were of 
little practical value because of the 
priority of military and other essen- 


tial demands. The new munitions 
program clouds 1945 civilian pros- 
pects; only the most essential needs, 
particularly of copper and lead, are 
likely to be met until the war in Eu- 
rope is determinably near the end. 
With a few exceptions earnings of 
mine companies were lower in 1944, 
a trend which may be expected to 
continue into 1945. 

Refined copper consumption in 
1944 approximated 1.6 million tons, 
vs. 1,644,000 tons in 1943, with do- 
mestic mine output 8 per cent under 
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new home for 


.». and well he deserves it! 


mee Government G. I. Bill enables every returning mili- 
tary man to apply for a loan to take care of the down 


payment on a new home. 


But soldiers aren’t the only ones who will want new homes 
after the war. Millions of others are patiently waiting for 
the “Open for Inspection” signs to appear. Actually the 
nation’s leaders are counting on home building to become 
one of our most active industries in post-war 


questionably it will be. 


During the war, building material manufacturers have been 
up to their ears in war work. But the moment the signal is 
iven to reconvert, the switch can be affected, in most cases, 
ina matter of hours.So...when building is ready to begin, 
building manufacturers will be ready too . .. ready with 
new construction materials for greater beauty, 
comfort and permanence that will make the post- 
war house a real home and better than anything /¢S 


you've dreamed about. 


NATIONAL GYPSUM COMPANY 


BUFFALO 2, NEW YORK 


21 Plants from Canada to the Gulf 


ys and un- 


BUILD BETTER WITH GOLD BOND | 


Wallboard - Lath - Plaster - Lime - Metal Products 
Wall Paint - Insulation - Sound Control 


the 1943 total ef 1,087,900 tons. Labor 
scarcities not only cut production but 
hampered development, forcing use of 
a greater percentage of low grade 
ores. WPB estimates of metal needs 
for the war program over the first 
half of 1945 reflect the stepping up of 
war demands. 

Gold output also fell off despite 
authorizations to 69 Alaskan com- 
panies to resume partial production— 
too late for dredging to get under 
way, while manpower shortages hin- 
dered quartz miners. 


beverages: 

great letdown 
_ in earnings of the 
distilling industry 
is likely this year, 
one of the reasons being that further 
relaxation of restrictions on beverage 
alcohol production seems in sight, 
and this should assure a sustained 
high volume of sales of liquors 
which carry materially wider profit 


margins than does industrial alcohol, 
At the war’s end, complete reconver- 
sion will involve no problems, and 
excise tax reductions may prove a 
supporting factor for sales volumes, 
Indications are that leading distilling 
companies’ earnings will continue at 
least for some time to run at levels 
materially above prewar averages. 
Soft drink companies have been 
able to do remarkably well in light of 
such handicaps as reduced sugar quo- 
tas, closure shortages and local de- 
livery difficulties. The war’s end 
should see elimination of those prob- 
lems, as well as income tax relief, and 
earnings should benefit proportion- 
ately. 


Building: 

Postwar plan- 
ners, concerned 
with the absorption 
into normal indus- 
try of millions now in uniform or en- 
gaged in munitions production, place 
great hope in the building industry. 
This is to some extent due to the ra- 
pidity with which it is expected to be 
able to complete its relatively minor 
reconversion. It is more because pri- 
vate residential building, in particu- 
lar, got so far behind in the depres- 
sion and, except for war housing 
since, has been so completely arrested, 
that huge immediate markets are 
readily visualized. 

The all-time peak of residential 
construction was 937,000 units, back 
in 1925. Estimates of postwar build- 
ing volume range from as high as 1.4 
million per annum for ten years or 
so to the most conservative 800,000 
per annum. One authority strikes 
the latter figure as requisite in a com- 
plete turnover of housing once every 
century, allowing for loss from fire 
or otherwise. 

Over-all building set. a record of 
$13.9 billion in 1929 that stood un- 
til urgent war construction set new 
records of $14.9 billion in 1941 and 
$17.4 billion in 1942. There was a 
one-third decline to $11.7 billion in 
1943 and an even sharper drop is if- 
dicated for last year. But building 
material and supply producers are do- 
ing very well under the circum- 
stances, aided by industrial and mili- 
tary markets for their regular and 
special output. 
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Continued from page 22 


lion in 1939. Part of this increase 
was due, of course, to the greater 
amount of coal consumed in generat- 
ing their expanded outputs of energy, 
but by far the major part of the boost 
was due to a more than 100 per cent 
increase in the price of coal. Then 
too, the 1944 prices of copper and 
poles, equipment and supplies, were 
about twice those of 1939. 

But taxes, primarily those levied 
by the Federal Government, exerted 
by far the greatest impact on ex- 
penses. With total payments to all 
governments running slightly above 
$700 million last year, the Federal 
Treasury gathered in $466 million or 
nearly two thirds, an increase of 430 
per cent over the $140 million paid 
to Uncle Sam in 1939. Total tax pay- 
ments last year were $12 million 
higher than in 1943 and $350 million 
above those of 1939. In other words 
the 1944 taxes of privately owned 
electric utilities were roughly double 
those of five years ago, and now con- 
sume 24 cents of every dollar these 
companies collect from their custom- 
ers. Taxes in 1944 were half again as 
large as the sum paid to stockholders. 


Rank Favoritism 


The tax payments of these private 
enterprises are stressed not because 
they are entitled to more favorable 
treatment than other forms of busi- 
ness, but because publicly owned elec- 
tric systems are being shown rank 
favoritism under existing tax laws. 
Last year, the municipal plants like 
those at Seattle and Tacoma, the state 
projects like those in Nebraska and 
Texas, and the Federal power devel- 
opments like TVA and Bonneville 
Dam, sold one fifth of all the elec- 
tricity in the United States, yet paid 
no taxes to the Federal Government. 

But if they had been required :to 
contribute to the cost of.the war at 
the same rate as the privately owned 
systems, Uncle Sam would have had 
some $116 million more with which 
to buy guns and tanks and ships. 
Because they pay no Federal taxes, 
they can undersell privately owned 
systems by 16 per cent and still have 
the same proportion of gross reve- 
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As one momentous year in American history closes and another be- 
gins, we pay tribute to the men and women of Anaconda who are 
doing such a valiant job, both on the fighting front and on the home 
front. Over thirteen thousand are in the armed forces. One hundred 
ninety-four have made the supreme sacrifice. 


CHILE COPPER COMPANY 


ANACONDA COPPER MINING COMPANY 
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GREENE CANANEA COPPER COMPANY INTERNATIONAL SMELTING AND REFINING COMPANY 
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Let’s back the attack... buy an extra War Bond. 


nues left as profits. Other tax payers, 
of course, must shoulder the burdens 
they fail to carry. 

Another phase of the 1944 opera- 
tions deserving consideration is the 
manner in which electric utilities met 
every demand made upon them. For 
several years before Pearl Harbor, 
Administration spokesmen were pre- 
dicting a dire shortage of power in 
the event we became involved in 
World War II. 

Furthermore, they were better 
power, whether from war industries, 


equipped to serve the electric needs 
of the Nation at the close of 1944 


than at any previous time in their 


history. During December of both 
1943 and 1944, the maximum demand 
for power—the peak loads—was 
about 41,000,000 kw, but the ability 
of electric companies to meet this de- 
mand had increased in the 12-month 
interval. At the close of 1943, in- 
stalled generating capacity was about 
49,275,000 kw; at the end of 1944, it 
was 50,500,000 kw. This means that 
at the moment of greatest use of elec- 
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tric power in December of each year, 


there were reserves of 20 per cent 
jand 23 per cent, respectively, to meet — 
any additional demands that might 


arise. 

During 1944, the g¢lectric utilities 
gained 500,000 new customers, bring- 
ing the year-end total to 33 million. 
Although no new appliances were 
being made and few were obtainable, 
household consumption of electricity 
increased by 2% billion kw-hrs over 
1943 to an estimated total of 31,200 


million for the year. The average an- | 
nual use of electricity in the home 


was 1,140 kw-hrs, compared with 
1,070 in 1943 and 897 in 1939. And 
despite the marked increase in oper- 
ating expenses and taxes, the aver- 
age cost to residential consumers last 
year was about 3.5 cents per kw-hr, 
compared-with 3.6 cents the preced- 
ing year and 4.0 cents five years 
earlier. 


Statistics Delayed °° 


Unfortunately, the statistics of 
neither the gas nor transportation 
utilities are gathered as quickly as 
those of electric utilities, so they can- 
not be discussed in detail. From such 
data as are available, however, it 
would appear that the operating re- 
sults of the two gas industries— 
manufactured and natural—followed 
about the same pattern as electric 
utilities in 1944, although their per- 
formances were not so spectacular. 
On the other hand, due to restrictions 
on gasoline and tires which limited 
the use of privately operated auto- 
mobiles, transportation systems of the 
street railway and interurban class 
did a thriving business last year and 
their profits doubtless were well 
above those of 1939. Whether this 
prosperity can be maintained after 
the removal of restrictions on private 


car usage is another matter. 


MAKE 1945 A BETTER INVESTMENT YEAR 


Mail us a list of your securities at once 
and let us explain how our Personalized 
Supervisory Service will point the way to 
better investment results. Please indicate 
the original cost of each item, the year 
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You incur no obligation 
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' derstandings, suspicions and opposi- 
' tion of the stockholders began to dis- 
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appear. 

Foresighted managements, who are 
taking advantage of the opportunity 
to modernize—and humanize—their 
annual reports by supplying all of the 
information to which the stockhold- 
ers are properly entitled, and serving 
it up in attractive and readable style, 
are being rewarded by increased con- 
fidence in their ability, and greater 
respect and support for their policies. 
Thus, it is not surprising that these 
progressive corporations, which are 
enjoying the benefits accruing from 
improved yeat-end brochures, should 
seek other innovations in order to 
further strengthen their~ stockholder 
relations. 

Noteworthy in this connection is 
the development of the corporation 
“year book,” which in some cases 
is combiried with the annual report, 
and in others is prepared as a sepa- 
rate booklet but often sent with the 
year-end statement. The “year 
book” format for the annual report 
has tended to broaden its appeal and 
usage, because it is a more appropri- 
ate kind of literature for general dis- 
tribution to their new stockholders 
throughout the year, as well as to 
employees, dealers, customers, etc. A 
“year book” also permits the inclu- 
sion of a variety of background and 
reference data which would be re- 
garded as unsuitable for an annual 
report. 


Greatest Improvement 


Perhaps the greatest improvement 
in stockholder literature, aside from 
the annual.report, has been achieved 
in recent years in the quarterly earn- 
ings statements. In the past the bulk 
of these interim reports were pro- 
duced via multigraph or mimeograph, 
but today increasing stockholder lists 
have justified the printing of folders 
and booklets, many of which are 
being illustrated with trademarks 
and: appropriate photographs and 
graphics. A number of corporations 
have converted their quarterly state- 
ments into stockholders’ newsletters, 
bulletins and tabloids, giving a review 
of the three-months’ period and in- 
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juding announcements of new prod- 


and services, introductions to 
executives with biographical 
etches and other material of gen- 
al interest, 
When properly timed, the interim 
tatement can be sent out as a “free 


der” with the quarterly dividend 


heck—requiring no extra postage. 
but there are many corporations 
hich prefer or have to mail their 
arnings reports separately, and then 
tilize the dividend mailing for what 
as come to be known as a “dividend 
ffer’—also riding on the same 
stage. These “stuffers” are often 
ie-cut with an elongated oval to fit 
he window envelopes, in order that 
e check may be inserted within the 
der. Some of the “stuffers” are 
rinted in’ two or more colors, 
ramatically illustrated with pictures 
new products, factories, etc. In 
ost cases a “dividend stuffer” is 
tized to announce—or explain—the 
ividend action of the board of di- 
ectors, and there are a few instances 
here mergers and acquisitions have 
een reported for the first time to the 
ockholders through this vehicle. 
Mf course, many of these “stuffers” 
ave been advocating the purchase of 
ar Bonds, but it appears doubtful 
management will presume after the 
ar to suggest how dividends should 
espent. It is understood that one 
brporation aroused some resentment 
mong its shareholders by including 
USO appeal for donations along 
ith the dividend check. 


pecialized Brochures 


The war has produced a variety of 
ecialized brochures, Army and Navy 
Award announcements and em- 
oyee-in-service honor rolls which 
tve been sent to stockholders under 
barate cover. And there are always 
€ commemorative booklets — ob- 
tving a silver, golden or diamond 
ibilee in the life of corporations— 
at afford a less frequent opportun- 
y to remind the shareholders of 
¢rich heritage represented by their 
vestment. Some institutions util- 
‘calendars, diaries and other year- 
devices as Christmas presents to 
eir stockholders, and there have 
fn instances where gift packages of 
ples of the company’s products 
ve been offered at special prices to 
Ockholders. Whiskey dividends 
| be recalled in this consideration 
unusual treatment to corporation 
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America’s Teamwork 


In his current discussion of the workings of Depends on 
modern industry, Mr. George Eastwood points 
out how the judgment and approval of the house Satta 
wife affect major businesses. This is another of =e er 
the heart-to-heart talks with Mrs. America and 
het faniily; appearing in: publications, = 


showing again how the blessings of our 
democratic way flow from and depend on that 
typically American approach to living — 
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HASBROUCK, THISTLE & CO., INC. 


ENGRAVERS anv PRINTERS ror LAWYERS 
161 WILLIAM STREET, NEW YORK 


BEEKMAN 3-0864 


SPECIALISTS IN PRODUCTION OF SECURITIES 

STOCK CERTIFICATES - BONDS - DEBENTURES 

MINUTE BOOKS - SEAL PRESSES - STOCK LEDGERS 

LEGAL - FINANCIAL - CORPORATE PRINTING 

REGISTRATION STATEMENTS - PROSPECTUSES 
ANNUAL REPORTS 


"Successors to THE BROUN-GREEN CO.” 
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‘The Annual Report 


CORPORATION'S “CALLING CARO” 
‘MAKE IT MODERN 
MAKE IT DRAMATIC 
MAKE iT ARTISTIC 


USE GRAPHICS 


owners, but it is unlikely that this 
sort of product distribution will be- 
come a common practice. 


‘Bauestional 


With the production of a large vol- 
ume of merchandise restricted by 


wartime shortages and. the conver- 
sion of manufacturing facilities to. 
armaments, many companies have. 
“institutional,” or educa-, 


turned to 
tional, advertising in order to keep 
their names before the public, The 


copy themes OL most 0: se me 
| sages have had a direct appeal to the 


and run as “classified” advertising 


What EVERY Investor Needs Today .. . 


THE HANDY RECORD BOOK 


With the “Automatic” Long & Short Term Indicator 


You can simplify the difficulty of keeping records for tax purposes by using THE 
HANDY RECORD BOOK. It reduces financial data-keeping to its simplest, most 
compact form. Yet there's a place for everything: capital gains and losses—with the 
unique indicator showing when items become “long term"—income, expenses, security 
and war bond holdings. It's cloth-bound in coat pocket size—invaluable to every 


investor and trader. 


ONLY 
$ 1 _POSTPAID 


HANDY RECORD BOOK CO. 
656 Broadway, New York 12, N. Y. 
(or at leading stationers) 


Blyth & Co., Inc. 


Slade & McLeish 
New York, January 9, 1945 


This announcement appears as a matter of record only and is under no circumstances to be 
construed as an offering of these Securities for sale or as a solicitation of an offer 
to buy any of such Securities. The offer is made only by means of the Prospectus. 


60,000 Shares 
SERVEL, INC. 


" 50 Cumulative Preferred Stock 


without par value 


PRICE $105 PER SHARE 


(plus accrued dividends from January 1, 1945 to date of delivery) 


Copies of the Prospectus may be obtained in any State from only such dealers participating in 
this issue as may legally offer these Securities under the securities laws of such State. 


Kuhn, Loeb & Co. 
Coggeshall & Hicks The First Boston Corporation 
Glore, Forgan & Co. Herriman Ripley & Co. Mellon Securities Corporation 
neorpora 


Merrill Lynch, Pierce, Fenner & Beane 
A. C. Allyn and Company 
Tucker, Anthony & Co. 


A. G. Becker & Co. 
Incorporated . 


E. H. Rollins & Sons 
Incorporated 


Annual Meetings 


and encouraging development prior td 


G. H. Walker & Co. 1} 


stockholders and prospective inves 
tors. More and more of these inspira 
tional advertisements are being seer 
in the financial pages of the news 
papers, and in the business and finan 
cial magazines. Along the same line 
there has been a virtual revolutior 
in the style of dividend notices, whic 
in the past were set in agate type 


Today many dividend announce 
ments are advertised in two- an 
three-column space, restyled with at 
tractive layouts which have trans 
formed them into an effective addi 
tion to an educational advertising 
program. Worthy of mention, alsoff, 
is the growing use of “annual report 
advertising” by which many corpora 
tions are publicizing in paid space 3 
condensed version of the annual re 
port for the general public—and po 
tential investors in their securities. 


No study of stockholder relations 
would be complete without a refer 
ence to the improved techniques in 
handling annual meetings. Once : 
hotbed of bickering, the stockholde 
annual meeting in most instances hz 
now become a session of high de 
corum, carefully planned step by ste 
in advance. Some of our leading 
corporations now serve sandwiches 
pie and coffee to those who attend 
while others take their stockholder! 
out for luncheon at a club or hot 
for a table d’hote meal. An unusu: 


the war was the holding of regiona 
meetings in larger cities across thé 
country where groups of sharehold 
ers were offered the opportunity onc 
a year to meet the top executives and 
to view a movie or slidefilm abou 
the corporation. It is expected tha 
this activity will be expanded in thé 
postwar era. 

This recital of many of the innova 
tions which enlightened managemen 
is utilizing to foster constructivé 
stockholder relations suggests th 
the current decade may yet be know 
as the “forthright ’forties.” At leas 
it can be said that a new era in stock 
holder relations has begun, and that 
the policy of laissez-faire toward tht 
true owners of the corporations 
been buried along with the “public 
be-damned” attitude of early corpot 


ate management. 
FINANCIAL WORL? 
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. WHAT CAN YOUR 


REALLY DO FOR YOU? 


You can gain many definite and tangible advantages for your corporation by publish- 
ing an annual report that will be read and understood. Properly conceived and 
attractively designed, it should:. 


1 Increase the confidence of the stockholder in 
the management and interest him in pro- 
moting company’s products and services. 


2. Be a means of attracting new shareholders, 

since banks, rating agencies and investment 
advisers serving potential’ investors rely heavily 
on your official communique—your annual report. 


3 Afford you an opportunity of telling what 
you have accomplished, what you plan and 
what you stand for. 


4. Enable your company to obtain better terms 
when undertaking financing, either for ex- 

pansion, refunding or, in the case of closely held 

corporations, for partial sale of ownership. 


We have been privileged to assist in the preparation of the annual reports of nationally 
known corporations, both large and small. Out of this experience and from our back- 
ground in the field of finance and public relations, we can create for you a truly effec- 
tive report—one that will be not merely an array of figures but one that will emphasize 
the significant phase of your operations—one which will implement your every day 
efforts and be your corporate show window. 

We would welcome the opportunity of demonstrating how we can make your 
annual report for 1944 do justice to your company and its management, May we sug- 
gest a preliminary discussion now? No obligation is entailed. 


ALBERT FRANK-GUENTHER LAW 


INCORPORATED 


“sever Advertising and Public Relations 
oF 131 Cedar Street, New York 6 : 
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Southern 
Rlwy. 


UR rail analyst, has prepared 
O 


a detailed analyzing 

the fundamental improve- 
ment in this road’s longer term 
outlook. The increased efficiency 
of operations along with the effect 
of debt reductions indicate favor- 
able postwar earnings and divi- 
dend paying possibilities. Previous 
studies on other ewe roads 
also available. For the investing 
public only. 

Write Dept. F 10 


Goodbody & Co. 


Members of principal exchanges 
115 Broadway 135 So. La Salle St. 
New York Chicago 


REQUEST 


STOCKS 


80 INVESTMENT 


CONSIDERATION 


Also Statistics on 
Over 1000 Stocks 


ODD LOT—ROUND LOT—MARGIN 
ORDERS SOLICITED 


JAMES M. LEOPOLD & CO. 


Members New York Stock Exchange 
SINCE 1886 
65 Broadway New York 6 


BOSTON & MAINE 


Income 4!/2s—1970 


Circular Upon Request 


McLAUGHLIN, BAIRD & REUSS 


Members New York Stock Exchange 


ONE WALL STREET - NEW YORK 5 
Teletype NY 1-1810 


LOANS 


te 80% ef market 
acceptable securities. 


FISCAL. SERVICE CORPORATION 
Chicago: 134 S. LaSolle Street, State 4334 


Tel. HAnover 2-1355 


he bond market during 1944 may 
be briefly summarized as demon- 
strating a continuance of the influ- 
ences and trends which had been 
strongly in evidence during 1943. 
The basic underlying factors were 


the same and stemmed from the same 


primary cause—namely, the war. 


With.respect to the high grade in- 


vestment market, the Government's 
firm control over the money market, 
with its fixed policy of a 2%4 per cent 
yield ceiling on long term Govern- 
ments, resulted in a high degree of 
stability in corporate investment is- 
sues. Thus, Moody’s index of corpo- 
tate bond yields, which encompasses 
grades from Aaa down through Baa, 
showed on an inverted scale a gain of 
only 1 per cent for the year 1944, 

The second basic factor in the bond 
market picture last year was striking- 
ly reflected in the action of lower 
grade and highly speculative issues. 
Essentially this influence is the war- 
induced inflation which has made 
available for investment ever-increas- 
ing funds flowing from the huge gov- 
ernment deficit financing and the re- 
sulting high levels of industrial and 
business activity. Despite the restric- 
tive effects of high taxes and aggress- 
sive war loan campaigns a significant 
part of this new stream of public pur- 
chasing power has been available for 
investment purposes. 


Refinancing Operations 


There has been a lack of financing 
with new capital issues, but the condi- 


‘tions above mentioned have been con- 


ducive to a substantial volume of re- 
financing of high coupon bonds for 
the purpose of reducing the fixed 
charge burden and also, particularly 
in the case of the railroads, a very 
substantial volume of debt retirement 
out of surplus earnings. These two 
influences have served to put a 
squeeze on the investment market by 
eliminating a large amount of the 
bonds which were most attractive for 
investment purposes and thus forcing 
investment funds to seek employment 
in the remaining media with more 
and more emphasis upon issues which 
had previously been considered to be 


of insufficiently high investment 
grade. This process of the spilli 
over of investment demand from high 
grades into medium grade issues car- 
tied beyond the limits of the bond 
market and was very noticeable in the 
field of preferred stocks and to a less- 
er extent among common stocks. 


Statistical Story 


The statistical story of what hap- 
pened in the bond market in general 
during. 1944 can be briefly told by 
citing the Dow-Jones bond averages. 
The Dow-Jones composite forty bond 
index, which includes second grade 
rail issues as well as utility, industrial 
and rail bonds of comparatively high 


- grade, registered a gain of 834 per 


cent during 1944, compared with a 
gain of 7 per cent during 1943. The 
portion of this index which is com- 
posed entirely of second grade rail 
issues showed a gain of 35 per cent, 
which was substantially greater than 
the gain of 27 per cent recorded in 
1943. The Dow-Jones average of 
defaulted rail bonds rose 36 per cent 
in 1944, approximately the same rate 
of improvement as the second grade 
rail issues, but a substantially smaller 
percentage gain than the 64 per cent 
advance during 1943. 

The outlook for 1945 is, of course, 
conditioned upon the course of the 
war, concerning which predictions are 
hazardous. Nevertheless, it seems. 
reasonable to expect that there will 


‘be no change in the effectiveness of 


the Government’s control of the 
money market or in the policy of 
maintaining long term interest rates: 
at present low levels. Similarly, it: 
is unlikely that there will be an end 
to the Government’s need for large 
deficit financing even with the end 
of the war in Europe. Such changes 
in underlying conditions as may oc- 
cur if and when the European phase 
of the conflict is ended will naturally 
find their greatest reflection in me- 
dium and lower grade issues, and in 
this field it is highly important for 
the investor to use careful discrimina- 
tion based upon analysis of factors- 
pertaining to the individual securities- 
involved. 
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interest_as low as 244% 

BROKERAGE OR COMMISSION 


LESSONS FOR °45 


Concluded from page 9 


market had to contend with all sorts 
of developments, few of which left 
any imprint on it course. Among 
them were the Bretton Woods Con- 
ference, a Presidential election, the 
development of a decided rift on the 
diplomatic side of the war, and a re- 
surgence of German might. 


Earnings First 


Re-surveying the year it appeared 
that the market showed definite re- 
sponse only to long term factors, and 
demonstrated again that one of the 
most important determinants of se- 
curity values is the amount of income 
produced. Corporation earnings were 
off somewhat last year, but dividends 
increased. 

Indications are that the uptrend 
in dividend payments will continue 
through 1945, even though earnings 
show further recessions. Early divi- 


dend conservation was based ‘on the 


necessity to build up working capital 
and, later on, to establish reserves 
for postwar contingencies. Now that 
large cash balances have accumulated, 
and government policies and business 
trends are further clarifying, corpo- 
rate managers feel justified in devel- 
oping more liberal dividend policies. 

The real lesson to be learned from 
the study of investment trends in 
1944 appears to be: Stick to funda- 
mentals and study long term pros- 
pects. If these are favorable, consider 
intermedite fluctuations mainly as op- 
portunities to acquire underpriced se- 
curities. 


1945 OUTCOME 


Continued from page 8 


ous. consideration of postwar plan- 
ning, on a less hasty basis than when 
we were so optimistically believing 
peace was just around the corner. 
Here, too, will arise situations which 
will tax the best thought of our leg- 
islators, industrialists, economists and 
bankers in devising ‘plans whereby 
the bridge” of “reconversion can be 
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This is not a Circular. The offer of these Bonds is made only by means of the Circular, 
which should be read er to any purchase of these Bonds. 


$53,835,000 


Louisville and Nashville Railroad 
Company 
First and Refunding Mortgage 334% Bonds, Series F 


Dated October 1, 1944 Due April 1, 2003 


The issuance and sale of these Bonds are subject to 
authorization by the Interstate Commerce Commission 


banks in California, Connecticut, Maine, Massachusetts, New Hampshire, 
New Jersey, New York, Obio, Pennsylvania, Vermont and Washington. 


Price 105.88% and accrued interest 


Copies of the Circular are obtainable from only such of the undersigned as may legally 
offer these Bonds in compliance with the securities laws of the respective States. 


HALSEY, STUART & CO. Inc. 
BEAR, STEARNS & CO. _ GLORE, FORGAN & CO. 
LADENBURG, THALMANN & CO. OTIS & CO. PHELPS, FENN & CO. 
(INCORPORATED) 
SCHOELLKOPF, HUTTON & POMEROY, INC. WERTHEIM & CO. 
A. G. BECKER & CO. HALLGARTEN & CO. W.C. LANGLEY & CO. 
INCORPORATED 
BURR & COMPANY, INC. H. M. BYLLESBY AND COMPANY 
INCORPORATED 
HAYDEN, STONE & CO. -HORNBLOWER & WEEKS PUTNAM & CO. 
TUCKER, ANTHONY & CO. GRAHAM, PARSONS & CO. 
‘KEAN, TAYLOR & CO. DEMPSEY & COMPANY 


E. M. NEWTON & COMPANY SWISS AMERICAN CORPORATION 


January 5, 1945. 


New York 


115 Broadway 
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Notice of 
Dividend No. 15 


INTERNATIONAL 
DETROLA 
CORPORATION 


DETROIT, MICH. 


Directors of Interna- 
tional Detrola Corpo- 
ration have declared a 
quarterly dividend of 
twenty-five cents (.25) 
per share to be paid 
February 1, 1945. to 
steckholders of record - 
January 15. 


Cc. RUSSELL FELDMANN, 
President 


ELY & WALKER DRY GOODS 


COMPANY 
ST. LOUIS 


COMMON DIVIDEND 
An extra dividend of $1.00 per share on the 
Common stock has been declared ~—— January 
\Sth, 1945, to stockholders of record at close of 
business December 29th, 1944. The stock transfer 
books will not close. 
PREFERRED DIVIDENDS 


- The regular semi-annual dividends of 70c per 
share on the First Preferred Stock, and @ec per 
share on the Second Preferred have 


declared ry stockhold- 
ers of of ber 29th, 
1944. The stock transfer books will not close. 


Ely & Walker Dry Goods Company 
Manufacturers — Converters — Distributors 
St. Louis, Missouri, December 21st, 1944. 


COLUMBIA 
GAS & ELECTRIC 
CORPORATION 


The Board of Directors has 
declared this day the following dividends: 
Cumulative 6% Preferred Stock, Series A 
No. 73, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 63, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 52, quarterly, $1.25 per share 
payable on February 15, 1945, to holders of — 
record at close of business January 20, 1945. 


Dare Parker 
Secretary 


January 4, 1945 


$0. 
declared March to 

* JAMES L. WICKSTEAD, reasurer | 


crossed without too much interfer- 
ence and interruption. 

We succeeded in a swift transition 
to large scale war production; and if 
we succeeded in that, why can we not 
do it again as we leave the one gate 
and enter the other? 

At the war’s end we shall have to 
reexamine our national expenditures, 
cut out all waste in order that taxes 
can be so substantially reduced as to 
encourage incentive capital to seek 
employment in new enterprises. Our 
tax philosophy also must be reformed 
to eliminate those inequalities which 
impose unfair burdens on one class 
of citizen and let another class go 
relatively free. Especially does this 
apply to double taxation on divi- 
dends. 

Disposition of the Sioa goods 
which will be on the Government’s 
hands when the war is over will re- 
quire the greatest care and discretion. 
If this is not done the result will be 
a violent shock to our general price 
structure. A considerable part of this 
surplus material could be set aside in 
a stock pile as a safeguard against 
finding ourselves as totally unpre- 
pared as we were after Pearl Harbor. 

Existing small businesses as well 
as new ones will have to be encour- 
aged to expand, for those are our 
acorns out of which are developed 
the giant enterprises of the future. 
Collectively they form one of. the 
soundest elements of our economic 
structure. 


Postwar Jobs? 


Without a sound. solution, of these 
foregoing problems, which are tied up 
with the whole matter of peace, it 
would be futile to hope to find jobs 
for the 60 million workers who are 
classed as postwar unemployables, 
and maintain the standard of living 
to which we have become accus- 
tomed. 

We must aim well, for if we miss 
some of these major targets the pros- 
perity expected to follow peace could 
be long deferred and in the interim 


‘an acute depression could set in. 


_ A psychological factor that will have 
a great bearing on our postwar de- 
velopment will be the maintenance 
of public confidence, for this is the 
dynamic force propelling prosperity. 
It is a delicate flower that could easily 
shrivel out of fear that all is not 


going well. 


|. We must all realize that. we are 


| living in an unpredictable period in 


' public has faith in our future growth 


paired. 


which: violent, changes \ ‘eat’ Occur, 
hence we must watch our step care- 
fully and temper our judgment to 
the shifting winds. We possess all the 
ingredients necessary to mix a whole- 
some batter of prosperity—if the 
mixing is handled intelligently. 
There is in the possession of the 
people, in savings and in war bonds 
more than $130 billion with which to 
inaugurate a tide of purchasing 
power, In addition we have today a 
nation of investors fully aware of the 
benefits to be derived from wisely 
putting their surplus savings and 
earnings into productive chanméls. 
No longer are we a “have not” oo 
ple. 
Highly encotraging has: the 
action of our security markets, for 
notwithstanding declining. earning 
power under the exigencies of war 
and excessive tax imposts,.. share 
prices have displayed impressive 
strength, reflecting the fact that the 


and has its eyes on a coming period 
when taxes will be less and: profits 
from operations larger. 

Viewing 1945 in the light of such 
factors as those above, we can appre- 
ciate how much its outcome hinges 
on peace. Peace means growth. War 
brings destruction for which we must 
pay in sweat, blood and tears before 
its devastating wreckage can be re- 


FLORIDA 
High class business property now available in 
Tallahassee, (Florida’s Capital) for a Big 
ment Store or Drug Store, Bessie Wells, Phone 
220-324 East Virginia St., Tallahassee, Fla. 
NEW HAMPSHIRE 

CHILDREN’S. CAMP, N, H., fully equipped 
accom. 60, sandy beach, 160 acres; b 
help available from nearby farm. Box No. 164 
c/o Financial World. 


WASHINGTON 


In Seattle, Industrial Tract, 


one mile from all department stores, plot 128,000 
square feet; 426 feet street frontage wi track- 
age; 590 feet dockage. For long term 

lease for warehouse, show rooms, assembling, etc. 


L. N. ROSENBAUM & SON, Owners, 
565 Fifth Avenue, New York 


PENNSYLVANIA 


Berks County Dairy Farm 


350 acres. 2 dairy barns tie up 100 head. 4 silos; 
manor house, stone, all conv.; 4. tenant houses. 
Level tractor worked fields, stock and equipment 
$60,000; terms. 


SHOCKLEY 


_ 233 N. 6th St., Reading, Pa. 
FINANCIAL WORLD 
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DIVIDENDS DECLARED 


Pe- Pay- Hidrs. of 
Rate riod ab Record 
.. Jan. 25 Jan. 15 
200 .. Feb. 1 Jan. 15 
> .. Fob, 1 Jan, 15 
Do 5% Df. $1.25 Q Feb. 1 Jan. 15 
tlas Powder 5% pf...... ...$1.25 Q Feb. 1 Jan. 19 
Barnsdall Oth Q Mar. 9 Feb. 15 
Birtman Electric Co. .......2 Feb, Jan. 1 
Bloomingdale Bros. ......... 22%c .. Jan. 25 Jan. 1 
Bon Ami B 62%e' Q Jan. 31 Jan. 15 
1 Q ‘Jan. 31 Jan, 15 
ntral Pwr. & Lt., sing pf..$1.50 Q Feb. 1 Jan. 15 
ceedoccebicoses .75 Q Feb. 1 Jan, 15 
-. Feb. 1 Jan, 19 
. Gas & Elec. 6% pf. A.$1.50 Q Feb. 15 Jan, 20 
De 5 1.25 Q Feb. 15 Jan. 20 
Do 5% conv. pref......... $1.25 Q Feb. 15 Jan. 20 
ommonwealth 35c’.. Feb. 1 Jan, 12 
cord (N.. H.) Electric ....60c Q Jan. 15 Jan. 4 
Chemical Ind. Gl. B..37%e Q.. Feb. 2 Jan. 15 
‘Do 87, Q Feb. 2 Jan, 15 
ontl. Cotitiereial Q Mar. 1 Feb. 15 
om Exchange Bank 
tr. 60c Q Feb. 1 Jan. 19 
$1 .: Feb, 2 Jan. 23 
Conk Se .. Jan, 30 Jan. 19 
Davenport Water $1.25 Q Feb. 1 Jan. 11 
Davidson Bros. ........ .. Jan. 15 Jan, 15 
fureka Pipe Line ........+.-. 50c .. Jan. 15 
ederated Dept. Stores .....37%c Q Jan. 31° Jan. 20 
$1.06% Q Jan. 31. Jan. 20 
tchburg Gas & Elec., Ltd...63e Q Jan. 15) Jan. 
tores 12%c Q Jan. 19 Jan. 10 
heneral Shoe Corp. 25e .. Jan. 31 Jan. 16 
jichrist 200 .. Feb, 15 1 
odyear Tire & Rubber 5@c .. Mar. 15 Feb. 15 
$1.25 Q Mar. 15 Feb. 15 
50c Q Jan. 29 Jan, 19 
ob --..-50e E Jan, 29 Jan, 19 
fartford Elec. Light .... .--68%ce Q Feb. 1 Jan. 15 
tw. 5e .. Feb. 1 Jan. 12 
Hires (Chas. E.) Co. .....+.. 80c Q Mar. 1 Feb. 15 
Holyoke Water Q Jan. 6 Dec. 
Horn & Hardart (N. Y.) ..... Q Feb. 1 Jan. 12 
Houston Lighting & Pow. $4 pf. si Q Feb. 1 Jan. 15 
wall Q Feb. 1 Jan. 19 
.21% Q Feb. 1 Jan. 19 
tzen Miils 10¢e Q Feb. 1 Jan. 15 
Kalamazoo Stove & Furnace...20c Q Feb. 1 Jan. 18 
Kellogg (Spencer) & -45¢ .. Mar. 10 Feb. 17 
Kokomo Water Works 6% of. $1. ad Q Feb. 1 Jan. 11 
shigh Portland Cement ...... Q Feb. 1 Jan. 13 
Do 4%- Apr. 2 Mar. 14 
Wiles Biscuit 25¢ Q Feb. 1 Jan, 18 
BA, 60c .. Jan. 12 Jan. 5 
alden -» Jan. 12 Jan. 
ytag $6 Ist pf. ......... Q Feb. 1 Jan. 15 
fcNeel Marble Ist pf,. ‘$1530 Q Jan. 15 Jan. 
Natl. Dept. Stores ......... 12%e Q Jan. 15 Jan. 10 
50ec E Jan. 15 Jan. 10 
Realty 
8% WB Shesvevdeccecnt $1.50 Q Feb. 1 Jan. 15 
Do $1.62% Q Feb. 1 Jan. 15 
York Mdse. Co. ......... l5e .. Feb. 1 Jan. 
No. Boston ines Jan. 15 Jan, 8 
Do 6% Q Jan. 15 Jan, 8 
orlhwest Engineering ....... 50c .. Feb: 1 Jan. 15 
‘orwalk Tire & Rubber 20¢ .. Mar. 1 Feb. 
Nunn-Bush Shoe 20e .. Jan. 30 Jan. 15 
$1.25 .. Jan: 27 Jan. 23 
Q Feb. 15 Jan. 20 
Q 1 Jan. 15 
Q Feb. 15 Jan. 15 
pa Q Feb. 1 Jan. 12 
Pennsylvania Gas Co, ......+. 25¢ Q Jan, 18 Jan. 
Cin., Chic. 
8S Jan. 20 Jan. 10 
7% pf.......81.75 Q Jan. 11 
Q Feb. 1 Jan. 11 
i Pwr. & Ut....:.. 80c .. Feb. 15 Jan. 19 
ohester-Amer. Ins. (N. Y.).25c g Jan. 15 Jan. 5 
Do. cae ses Jan. 15 Jan. 
Light & Power......18¢ Feb. 1 Jan. 15 
bosevelt .. Jan. 15 Jan, 
hose’s 5, 10 & 25e Steres....25¢ Q Feb. 1 Jan. 20 
Dohme 
«..-87%e Q Feb. 1 Jan. 19 
29. Q Feb, 1 Jan. 13 
Bloux City Gas & Elec... aves Q Feb. 10 Jan. 30 
Do 7% Dl. oe Q Feb, 10-- Jan. 
dard Drede’ $1.60 pf..40¢Q Mar...1 “Feb..17 
ccc Jan. 31 Jan. 15 
20¢ Q Feb. 1 Jan. 15 
non (Mo.) vf. .$1.25 Q 15 Jan. 31 
Do $4.08 $1.12% Q Feb. 15 Jan. 31 
50c .. Jan. 31 Jan. 17 
Walworth Co. 3: 15 1 
(D. Gas Lt. 
Q Feb. 10 Jan. 25 
Milton Line, ans Bag ist pf.$2.50 8 Feb, 15. Feb. 1 
Serv. 5% pf.$1.25 Q Feb. 1 Jan. 15 
Accumulations 
$2... Feb. 1 Jan. 20 
488. Pwr. & Lt. Assoc. $2 pf.30c Jan. 15 Jan. 
75c .. Feb. 1 Jan. 15 
Elec. $6 pf...$1.50 .. Feb. 1 Jan. 15 
op dee 1.50 .. Feb. 1 Jan. 15 
orth Amer. Invest. 6% pf...90c .. Jan. 20 Jan. 10 
.. Jan. 20 Jan. 10 
Phillis Jones 7% pf. ....-: $1.75 .. Feb. 1 Jan. 
sburgh Coal 6% pf...,+-..-$1 .. Jan. 25 Jan. 6 
Psons, Ltd., 
7, @-9.62% .. Jan. 11 Jan, 4 
lexander ames 
1% let g-1.75'.. Feb. Jan. 15 


reprinted, to ‘correct amount payable, previously re- 
Canadian funds. 


NEW ISSUS 


Te be dated January 1, 1945 


\ This advertisement is not, and is under no circumstances to be construed as. 
of these Bonds for sale or as a solicitation of an offer to - any of such 
Bonds. The rong is made only by the Offering C cular. 


$51,782,000 


The Pennsylvania Railroad Company 
General Mortgage.34%% Bonds, Series F 


To mature January 1, 1983 


PRICE 101.68% AND ACCRUED INTEREST 


Blyth & Co., Inc. 


New York, January 10, 1945. 


Copies of the Circular January 9, 1945, these Bonds and is informa- 
tion regarding the Company may be obtained in any State from only such . 
dealers participating in this issue as may legally offer these 
Bonds under the securities law of such g 


_ Kuhn, Loeb & Co. 


Goldman, Sachs & Co. = Harriman Ripley &Co. Kidder, Peabody & Co. 


Lazard Freres & Co. Salomon Bros. & Hutzler 

Stone & Webster and Blodget Union Securities Corporation 
A. G. Becker & Co. Drexel & Co. Eastman, Dillon & Co. 
Hallgarten & ¢ Co. Hemphill, Noyes & Co. Hornblower & Weeks 

W. E. Hutton & Co. 5 eee Lee Higginson Corporation 

Merrill Lynch, Pierce, Fenner & Beane F.S. Moseley & Co. 
Paine, Webber, Jackson & Curtis R.W. Pressprich & Co, 
E. H. Rollins & Sons White, Weld & Co. . 


tate. 


The First Boston Corporation 


ACCOUNTS 


nnua 

Dividend 3% 
PER 


@ We solicit Investment accounts of 


UP TO 
$5,000 


Individuals, Trust Officers, Administra- . 
tors, Guardians, Life and Fire Insur- 


ance Companies and other Trustee In- 
vestors. 
A Non-Speculative Investment 
Legal for Trust Funds in many states 

@ Assets over $10,000,000. Surplus and 
Reserves over $900,000. 
Write for free booklet, “A Safer and Better Plan” 

or send check for Investment Certificate. 


Atlanta Federal Savings & Loan Assn. . 


GEORGIA’S LARGEST FEDERAL ORGANIZED 1928 
22 Marietta Street Atlanta, Georgia 


Member Federal Home Loan Bank System 
Federal Savings & Loan Insurance Corporation 


MAKE YOUR OWN CHARTS 


PRICE RANGER 


Use these specially designed chart blanks. 

They are particularly a for the 

‘simplified plotting of daily stock market 

prices and volume, doumddity prices, etc. 
Each sheet 8!/, by 11 inches, sufficient 
for a six-months’ arithmetic record. 

Price: $1.00 for 25 sheets 
WILLMS 
7 East 42nd St., New York 17, N. Y. 


ANUARY 17; 1945 


Financial 
Advertising 


will be read with interest by a 
large audience of New Eng- 
landers whose news of the 
world is in The BOSTON 
GLOBE for them every day. 


Globe 


MORNING-EVENING-SUNDAY 


BANK CASHIER 


High-rated National Bank of more 
than ordinary size located industrial 
city midwest offers excellent oppor- 
tunity top grade cashier. Preferably 
man late thirties or early forties. 
Ability in management, investments, 
public relations stressed. Personal 
interview and very careful examina-- 
tion of record to be expected. Ap- 
plications will be strictly confiden- 
tial. Write: 


Box No. 163 c/o Financial World 
86 Trinity Place New York-6 
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Total Reserves (F. R. System) .. 
Ratio to Notes and Deposits.... 
Federal Reserve Note Circulation 


Reserve Credit Outstanding...... 
Total Money in Circulation. ... 
Brokers’ Loans (N. Y. C.)...... 
New (domestic bonds) 


prede 


( 
Motor Fuel Stocks (bbls.) 
+Gas & Fuel Oil -Stocks (bbls.) . 


qBank Clearings, New York City. 
{Bank Clearings, Outside N.Y.C.. 
uilding Permits .............. 
Bitum, Coal Output (tons)..:. 
usiness Failures (number)... ... 


Index Figures 


Fisher’s Wholesale Price Index 
131 commodities (1926 = 100).. 


U. S. Bureau of Labor : 


mestic Farm Products Index. 
ndustrial Raw Material Index.. 
# Retail Stores Sales........... 


*Daily average. {000 omitted. §As of beginning 
week. 000,000 omitted. # 1935-39 average — 100 
level equals 100. x November. y October. 


Daily Dow-Jones Averages for Stocks and Bonds—Closing Prices 
—CLOSING STOCK AVERAGES— Vol. of Sales 


Shares 

Stock: Traded 
New York Central R.R......; 245,200 
Aviation Corporation ........ 185,708 
International Tel. & Tel...... 171,300 
Delaware Lackaw. & West’n.. 154,200 
Socony-Vacuum Oil ........ 148,700 
Pepsi-Cola Co. 130,500 
Baltimore & Ohio RR....... 124,600 
Armour & Co. 122,100 


Wheat, No. 2 red, per bushel..... 186% 1.91% 1.86 


Forest Products 21,430 41,536 29,78 
Grains and Grain Products....... 36,087 46,088 40,68 
Livestock 10,411 15,343 11,41 
Merchandise and L.C.L.......... 83,430 100,620 8824 
Miscellaneous 295,701 375,879 298,81 


————-CHARACTER 
Issues No.of No.of No.Un- New New 
Advances Decl. changed Highs 


INDEX OF INDUSTRIAL PRODUCTION 
Compiled monthly by the Federal Reserve 


Adjusted for for Seasonal Variation 


1935 19961957 199819891940 1941 1942 1943] July Aug. Sept: Oct. Nov. De 


60 


(At New York, except steel) 

Cotton, ob» $0.2241  $0.2250  $0.206 
Oats, white 0.91 0.89% 0.9854 


Rye, No. 2, per bushel. . 1.39% 1.39% 1.474 
Steel scrap (Iron Age) per ton.. 19.17 19.17 19.17 
Distribution of Freight Car Loadings (Cars): 

_ For weeks ending: Docs Den Jan 


OF TRADING—————_ — Value of 
Bond Sales 


Bonds N.Y.S.E. 


105.47 $21,116,600 ..Jan. 
105.50 22,141,400 .. 
105.59 8,824,000 

105.71 21,913,000 

105.80 20,972,600 

105.73 21,186,400 


a 
tw 
bo 
~ 


Shares Closing Net 
Stock : ‘Traded Jan. 2 Jan.9 Chang 
Continental Motors ......... 99,000 8% 9% +% 
Packard Motor Car ......... 89,000 5% 5% +A 
Lehigh Coal & Navigation... 86,100 12% 13% +h 
Republic Steel .............. 80,400 19% 20% +7% 
Northern. Pacific ............. 78,200 203% 21 + 
Anaconda.Copper ...... 77,800 30 314%. 
Lehigh Valley Railroad...... 77,100 7% 4 +1 
Gulf, Mobile .&.Ohio......... 72,300 14% 16% +1% 
Houston 71,900 13 13%° 


Federal Reserve Reports 
Member Banks, 101 Cities (000,060 omitted) 
Total Loans $12,630 $12,986 $10,703 wed 
Total Commercial Loans....... 6415- 6,518 6,335 
Total Brokers’ Loans.......... 1969 2,137 1,306 280 
Other Loans for Securities..... 4,246 4,331 3,062 hee 
U. S. Govt. Securities Held...... 44,323 43,803 36,033 260 
Total Time Deposits............... 7,696 7,613 6,215 
494% 489% 62.4% 
21,743 21,725 16,908 160 
25,326 25,335 20,436 160 
76 4460 
Jan. 6 Dee. 30 Jan. 8 120 a 
W.H.).... 4,427 4,568 ay, | 
Steel Operations (% of Cap.).. 93.0 58 967 100}— 
127,125 130,478 125,736 |_| 
Dec. 38 Dec. 22 Jan. 1 
$6,298 $7,566 $5,163 
4356 5,394 4324 | 
x96.5 yl05.4  x484 
1,366 1,800 1,763 
21 15 25 
Jan. 5 Dec. 29 Jan. 7 7 
| 
if 
+o 126.7 126.2 122.1 
ir 115.7 115.4 112.3 
SAN 123 368 110 
| 
38 20 15 6 N.Y.S.E. 
1945 
Sale Jan. 4.. 154.42 49.43 26.31 57.34 1,826,740 1,008 470 
are. 5.. 154.00 49.83 26.26 57.36 1,798,330 982 340 
fits 6.. 158.58 49.76 26.25 57.24 742,990 828 237 
8.. 15485 50.89 26.54 57.95 1,994,622 951 658 
9.. 155.01 650.68 26.48 57.91 2,261,940 998 394 
10.. 155.67 51.03 26.47 58.17 2,109,695 978 507 
rs. The Most Active Stocks—Week Ended January 9, 1945 
Jan. 2 Jan.9 Change 
9 10% +1% 
13% 15 +1% | 
13% 14% 
2% 24% | 
12% 134 41 | 
6% +% 
48 | FINANCIAL WORLD 


The most important day in the week 


IT’S PAYDAY . .. the most important day in the week to the majority of your employees. To you, it 
may seem to be a tedious job which takes clerical help from other needed duties. Even then, chances 
are, it’s a struggle to get the payroll out on time. Why not let us show you how to solve your pay- 
day problems as we have shown hundreds of other er 


LIKE THIS... with a National Payroll Machine one girl can make out 
between 100 and 150 paychecks an hour with all earnings and deduc- 
tions shown on the employee’s earnings statement, on the earnings card 
and the payroll journal. At the same time the machine accumulates 
totals of each class of hours, earnings and deductions... and in addition, 
earnings and withholding balances to date are shown on the earnings card. 


‘all your National representative now. 
Ask him about the National Payroll 
Machine. He will show you facts that 
will convince you that a National ma- 
chine can save you time and money 
in handling your payroll. 

It makes no difference whether you 
pay by cash or check. In case of pay- 
ment by check, the machine prints 


“OUR FIRM* achieved a 15% saving in clerical help while 
increasing the number of checks by 25% with a National 
Payroll Machine. Checks were ready two days earlier than 
ever before possible.”’ 


all earnings and deductions on the 
employee’s earnings statement. In 
case of cash payment it prints this 


Be cash envelope: CASH REGISTERS ADDING MACHINES 
Ask your secretary to look up the ACCOUNTING-BOOKKEEPING MACHINES 


National representative’s telephone _ THE NATIONAL CASH 
number in the phone book now. Na- REGISTER COMPANY 
tional Payroll Machines are available 

through priorities. *Name of firm on request 
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Men Who Plan beyond Tomorrow Like 
CANADIAN Whisky at its Glorious Best 


YOUR FACSIMILE NEWSPAPER OF TOMORROW! 


Ready for you when you wake up, your newspaper of the future will be 
facsimile-printed through the night—in tabloid size, on a continuous roll. 
You will bring yourself up-to-the-minute on the highlights of the news... 
by seeing what is happening on the television screen of the same machine. 
Fantastic? It’s already planned for post-war home use! 


1938 planning for your pleasure today! Six long years ago, when for- 
eign propaganda agents were first required to régister in the U.S.... 
when Swedish royalty attended Delaware’s 300th anniversary —even 
then, Seagram was selecting and storing away the finest, lightest of 
Canadian Whiskies for your pleasure today. The lightness of those 
whiskies...mellowed by patient aging...will add to your enjoyment 
of Seagram’s V.0.—Canadian Whisky at its glorious best! 


Six Years Old—86.8 Proof. Seagram-Distillers Corporation, New York © 


CANADIAN WHISKY—A BLEND....OF RARE SELECTED WHISKIES 
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